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THE MONEY MARKET. 


In retaining their rate at 4 per cent. the Bank directors 
have, we think, exercised a wise discretion. It is possible, 
of course, that the upward movement is only delayed, and 
as this uncertainty is disturbing to speculators on the 
Stock Exchange, they are declaring that if the advance is 
to come, it would be better for it to be made at once. The 
Stock Exchange, however, must be left to look after itself, 
and, from the business point of view, nothing is to be 
gained by a premature raising of the rate. In the opinion 
of those best able to form a judgment, the Russian 
Government is not likely to make any further demands 
upon the Bank at present, either for gold or notes, 
beyond the half-million taken yesterday, and it is 
believed also that the withdrawals of gold for South 
America are either at or near their close. And if 
it be the case that we have approached the end 
of those demands for a time, at all events, there 
is no reason why the rate should be raised. It is 
proving sufficient to attract gold here in driblets from 
the Continent, and it is very doubtful whether a 5 per 
cent. rate would accomplish more in this way than the 4 

per cent. rate is doing. Our Paris correspondent tells us | 
that the Directors of the Bank of France are prepared to 

advance their rate if the Bank of England moves, and no 

doubt the Bank of Germany would follow suit, for neither 

establishment is willing to part with gold freely. And such 

an all round advance would leave us, so far as the attract- 

ing of gold from the Continent is concerned, in very much 

the same position as at present. Nor is there anything in 
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which the Crown Prince clearly discerned, and only yielded 
when the King, yielding entirely to his son’s influence, 
withdrew all opposition to the project. He then, indeed, 
furthered it strongly, but he was still so irritated by being 
crossed that he kept all information from his opponent, 
and did not even tell him, though heir to the monarchy and 
commander of the Southern Army, the nature of the peace 
signed with M. Theirs. As it turned out, the Crown 
Prince was entirely in the right, and the “making of 
Germany” proved not only the most popular and important, 
but also the easiest of all the feats he had accomplished. 
So far from the Imperial title proving a mere decoration, 
Prussia has been completely merged in Germany to such a > 
degree that foreigners almost forget the reality of the sur- 
viving distinction, and constantly confuse the action of the 
local and Imperial Parliaments. 

It is essential to any just estimate of Prince Bismarck’s 
powers and character to remember this mistake, because it 
is of a piece with several others made in his career, 
Whenever he has had to reckon with dynasties or 
armies, he has prejudged rightly, but the action «f 


the home demand for money to call for higher rates. That 
has been much more active this week because of the Stock: 
Exchange settlement and the movements of money inci- 
dental to the close of the quarter. There is likely also to 
be continued firmness next week, for the Consols settle- 
ment has then to be provided for, and the India 
Council will be gathering together money for the payment 
of the outstanding balance of the Four per Cent. sterling 
loan. The amount required for that purpose will however 
be taken off the market only for a day or two, and when it 
is again set free, and the market supplies are au nented 
by the distribution of the dividends on the Funds there 
will be no lack of loanable capital. On the whole, there- 
fore, the directors have, we think, acted rightly in retaining 
the 4 per cent. rate, although, if their stock of bullion 
continues to be drawn upon, an advance to 5 per cent. will 
be imperative. 


Subjoined are our usual tables of rates :— 
Bank RaTE and MARKET Rate. 
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night Age.| Ago. | Ago. popular forces has always perplexed and bafiled him ; they 
a Te ee much stronger than he conceives they can be. It is 
Bank rate......| 4 | 4 4 3 3 nearly certain, for example, that he thought the immense 
Market rate... 33 34 34 38 22 3 2? _| tribute exacted from France, by the Peace of Versailles, 
Loxpox Marker Rate Compared with ForrrigGN MARKET RATE would cripple her for a generation, and that the rapid 
(+above : — below.) recovery of her finances and of her military strength sur- 
. 7 — |prised and almost oars him. He had conquered 
| Yesterday, | Last We ck,| AFort- ThreeWeeks AMonth | France so easily that he did not fully recognise the immense 
oye | a. resources she possessed in the industry and submissiveness 
1. -°§ % . + «= % of her people, and the matchless fertility of her soil. He 
7) oe et Su | t% | t 4? | thought France would, for twenty years, be a second-rate 
» Amsterdam) + 1f +i + | +2 + 2 | though a hostile Power, and it was not till he discovered 
” “eallmoney! + 14 same. +1 +3 same the truth that he again made a grand diplomatic combina- 
ana : ‘iat tae || 7 tion, and by offering a eee alliance to the House of | 
: | Hapsburg, which he had fortunately spared in 1866, placed 
Yesterday, | Last Week. | AFort- [Three Weeks A Month Germany almost beyond the reach of attack from without. | 
| might Ago.| Ago. | Ago. In the same way he misunderstood the strength of the 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. | Papacy. ‘The proclamation of the dogma of Infallibility | 
Germany |S tones | ees | torus | ohtorus’| 8 torus | Had irritated his mind, as it did the minds of so many | 
olland ............ | fagstus | jagstus 2agstus/ ljagstus! gagstus | Protestants, and he had decided as early as 1871, as | 
New York ......... | 4 for us 5 forus | 5 forus | 4 forus 9 4 forus - 


appears from this diary, to commence a campaign against 
the Vatican, a Power which he disliked, as founded upon 
priest-craft. He probably expected an easy victory, and was 
ainazed when he found that the Pope even in the German 
Parliament swayed the largest single party, and was able to 
possess himself of the balance of power. He had imagined | 
that German Catholics at least would give way at once to | 
their Government, and could hardly understand that the | 
culturkampf had turned the easy-going Catholics of the | 
Rhenish Provinces into determined zealots. He made a 
long fight, but he was compelled to give way, and the 
Papacy is probaby stronger in Germany that it has been 
since the fall of Napoleon in 1815. Nor has the internal 
Administration of Germany been altogether a success. || 

The Chancellor has, indeed, carried two septennial Acts 

for the Army, and has thereby placed its administration || 

upon the firmest basis, while he has positively and largely | 
in¢reased its strerigth ; but he has done this at the price || 

of greatly increasing the general sense of pressure from the 
State. ‘There is no disaffection in Germany, but there is : 
much discontent of the kind which existed in England 

before the repeal of the Corn Laws, a discontent due in 

large measure to the severity of the struggle for existence 

He has not decreased the tide of emigration, which \ 
annually costs Germany more men than a_ great 

war, and he has increased the force of Socialism, 

which threatens German society more than any other, and 

which has expanded rapidly under his repressive legislation, || 
and under the measures of Protection by which he has sought _ | 
to conciliate the landlords, and thatdivision of the peasantry || 
which grows corn and rears cattle, but does not eat them. | 
The effect of these measures has been that the poorest | 
class in Germany has shared less than any other on the | 
Continent in that astonishing cheapness of plain food 
which has helped more than any other cause to postpone 








* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





A NEW VIEW OF PRINCE BISMARCK. 
| THE main interest of the Emperor Frederick’s diary, just 
ublished in the Deutsche Rundschan, of Berlin, consists 
|| in the evidence it affords that Prince Bismarck is not quite 
so farseeing a politician, even upon questions strictly 





German, as it is the custom to believe. His continuous 
| success during twenty-two years, both in defying external 
| enemies, and in keeping down internal opposition, has given 
_ birth to an impression of his infallibility which the. facts 
do not entirely justify. Prince Bismarck is a great man, 

_ possessed in a high degree of that quality of resolution in 
| which modern statesmen, who have to live under a storm 
_ of criticism, are apt to be deficient, but he is only a human 
| being after all, and there are subjects upon which his judg- 
| ment is less-sure than his will to act. It is, for example, 
evident from this diary that he did not in 1871 compre- 
| hend fully the position which Prussia had attained in Ger- 
| many, or the extent to which all opposition had died away. 
| He was, no doubt, a Prussian of the old school, like his 
master, King William, and he may have been secretly 
| disinclined to see Prussia merged in Germany, but that 
| solution 1s not very probable. When in 1866 he resisted 
| the King’s desire to annex Bohemia, and accepted the 
| expulsion of Austria from Germany as full compensation 
for the war which ended at Sadowa, he must have been 
| desirous of reconstituting an united Germany, Even, 
| however, after the defeat of France he did not comprehend 
| that the time had arrived to consummate his work, and he 
| plainly told the Crown Prince, who pressed him to go 
forward, that he regarded the project as premature, 
| or impracticable. He believed the Southern States, | the grave social difficulties which for some time past have 
Bavaria and Wurtemburg, would resist or throw them- | threatened all Europe. ‘The w:de range of the conscription, || 
| selves upon Austria, and almost ridiculed the proposal | the external success of the Empire, and the docility of a || 
| of the Crown Prince to compel them to obey. He had, | singularly tractable, though rough population, have pre- | 
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| 
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{ . 
| in fact, no idea of the immense popular force behind him, | vented the discontent from assuming active forms, but of 
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its extent and depth few German observers have any serious 
| doubt, one symptom of it being the occasional outburst of 
a bitter dislike to the Jews, wio seem to the populace to 
be the most visible and unpleasing representatives of the 
ascendancy of the rich. Finally, it may be seriously 
doubted, though many Englishmen will be surprised by the 
| statement, whether the German Chancellor has directed or 
| utilised the national desire for colonies with any wisdom. 
|| He has given a great many hostages to fortune in making 
his acquisitions in Africa and the South Pacific, and he 
has not acquire. any territory in which the surplus of the 
German population could attain a separate existence, nor 
one which promises greatly to increase the volume of the 
national trade. If he wanted an Australia he should have 
looked to South America, where protected German colonists 
could have founded States, or if he desired an India he 
should have found one in Asia, but he has preferred to 
establish “‘ plantations ” often chosen, as in the Cameroons, 
and perhaps in Zanzibar, with little reference to conditions 
either of climate or of soil. The Chancellor, in fact, has 
not dealt strongly with the question of colonisation, and 
has excited suspicions not confined to England without 
securing for his country adequate advantages in return. 

These deductions from his repute for farsightedness still 
leave the Chancellor a great man, possessed of extraor- 
dinarylenergy and will, and, within a limited sphere, of most 
unusual knowledge as regards the general drift of European 
affairs. It is, however, not wise to overrate any states- 
man, and the belief that Prince Bismarck always foresees 
accurately, and must be right in whatever step he 
takes, helps to mislead general opinion. He is often 
right, but he usually underrates the strength of popular 
forces, even when, as in 1871, they are operating upon 
his own side. It is quite possible that he is making 
a mistake of this kind now in Germany, and that it.is the 
Liberal tide, and not the reactionary tide, which is rising ; 
and quite possible also that in ignoring any foree in Russia 
except the will of the Czar, he is allowing himself to mis- 
calculate the immediate action of a power exceedingly 
difficult to read. Fortunately for him, and for Germany, 
Prince Bismarck, like all first-rate diplomatists, has an 
element of pliability in his character, and does not, when 
the stone wall is visible, run his head wilfully against it, 
He has twice in the eighteen years which have elapsed since 
Sedan gone straight back on his tracks—once in. regard to 
the formation of the Empire, and once in regard to the war 
with the Papacy, and in both instances has achieved, as it 
were in spite of himself, almost startling success. 
















COMMERCIAL LEGISLATION. 
| Tue delegates of the Associated Chambers of Commerce, 
at their recent meeting, got through a long and varied 
programme of work with great despatch. 
days they passed judgment upon fully a score of legislative 
proposals, some of them of the first importance, and found 
time besides to combine some recreation with their busi- 
ness. It is not so long ago since Mr Chamberlain, when 
differing from a decision of the Associated Chambers, 
sought to make light of it on the ground that judgment 
/had been pronounced in hot haste and without adequate 
| consideration. And no doubt if the periodic meetings of 
| the Chambers were intended for the purpose of full diseus- 
| sion, it would be farcical to crowd into a few days the con- 
| sideration of such a host of subjects as are now dealt 





|| with. The object of the meetings, however, is 

not so much to form ase to focus opinion. 
} All the questions brought forward have already 
| 


|, been more or less fully discussed in the various Chambers, 
and the delegates go to the Conference, not to initiate 
further debate, but to record judgments already arrived at, 
to arrange for joint action on matters upon which there is 
agreement of opinion, and, when there is divergence of 
opinion, to ascertain clearly what the points of difference are, 
| so that they may be further considered at a future time, and, 
if possible, adjusted. The decisions of the Conference must 
therefore be regarded as recording the deliberately-formed 
opinions of a considerable section of the commercial com- 


maunity, and as such they have always a claim upon publ'e 
atterition. 
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It was fitting that the first place in the programme 
should have been given to the question of technical edug i- 
tion. For our part, we are inclined to think that at 
present the disposition is somewhat to overrate the advan- 
tages of this branch of instruction, and to overlook the 





dithculties to be overcomein providing it. We doubt whether 


it will ev.r be possible to carry out in our ordinary Board 
schools a combined system of mental and manual training, 
and we doubt whether, even if such a system were possible, 
it would be beneficial. ‘I'he time which the children of the 
poor can spend at school is none too long for the purpose of 
intellectual training, and in the case of children who. must 
perforce leave school early, it is mue: mcr2 important, we 
think, that they should have their intellects brightened and 
sharpened, and their minds stored, than that they 
should be made to anticipate the experience of the 
workshop. What we do need, and need urgently, are 
secondary technical schools, in which the workman who 
wishes to qualify himself in his leisure hours for better 
things may get the necessary instruction, and that in 
our middle and higher schools commercial and scientific 
subjects should be assigned a far mere important place 
than has hitherto been accorded to them. In these directions 
a good deal has already been done, but very much still 
remains to be accomplished, and it is encouraging to find 
that the Chambers of Commerce are alive to the fact. 
Let us hope they will show their earnestness by helping on 
the work with their purses aswell as their voices. 

On the subject of Private Bill Legislation, the delegates 
were unanimous in calling fora reform of the present cum- 
brous and costly system, and the hope must be that.much 
of this kind of work, with which Parliament is over 
burdened, will, before long, be zelegated to local authorities. 
There was.complete unanimity, tog, in calling for the fusion 
of the two branches of the legal profession. What business 
men feel is not only that the hard and fast division of the 
two branches causes delay and expense. They disapprove 
of it still more because it makes it so difficult as to be 
practically impossible to obtain redress for carelessness or 
neglect. ‘The solicitor pleads that he has acted under the 
advice of counsel, and against ceunsel no action for 
negligence can lie. ‘Thus the unhappy suitor may find his 
interests neglected, and his money wasted without any 
possibility of obtaining redress. That this system is not 
unpleasant to lawyers may be imagined, but that it is un- 
fair to the public is certain. Yet another subject on which 
the Chambers are at one is the necessity for taking more 
adequate measures for the defence of our seaports, and the 
mind of the country is new so fully made up on this point, 
that the Government will feel bound to take action in 
regard to it. All that need be said about it now is that it 
is to be:hoped thatthe national character of the expendi- 
ture will be recognised, and that there will be no attempt 
to make the seaports themselves reaponsitle in any special 
degree for the cost of their defence. It is a national work, 
or rather a national duty, that has to be accomplished, 
and it is the nation as a whole, and not any particular 
section of it, that should bear the cost. 

The unanimity that had for the most part characterised 
the meeting was, however, disturbed, and very rightly 
so, when the subject of the formation of a so-called ‘‘ com- 
mercial party ” in the House of Cemmons was broached. 
What special qualification was to be required in a member 
of this new group was not stated, and we are quite unable 
to see where the line could be drawn. In one sense every 
mcm er of the House of Commons is a commercial member, 
because there is no constituency that is not interested in and 
affected by the movements of trade. If then, the proposed 
“commercial party ” is to be fully representative it must 
include all members, and if itis not to be fully representa- 
tive it can have no right to pose as the special exponent of 
commercial opinion. Sir Michael Hicks-Beach hit the nail 
on the head when he suggested that the proper way to pro- 
mote sound commercial legislation is not by creating new 
parties, but by lifting such legislation out of the region of 
party altogether. This may be a counsel of perfection, 
although the success of the 'lrade Committee last Session 
encourages the belief that it is possible of attain- 
ment. But if it be the case that even in the 
calmer atmosphere of the Committee-room members 


are unable to divest themselves of party feeling, 
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how absurd it is to suppose that in the House of Commons 
itself they would rise above the party strife that is ever 
being waged there, and, regardless of the fate of Ministries, 
concern themselves wholly and solely with the progress of 
this or that trade Bill. Sir Michael Hicks-Beach spoke so 
sensibly on this point that we are sorry he went on to talk 
some nonsense about Free-trade. Some Acts recently 
passed to prevent fraudulent trading sin, he says, against 
the principles of Free-trade as understood and applied in 
past generations. From which it appears that in his opinion 
it is a principle of free-trade that you should be left at 
liberty to cheat your neighbour if you are clever enough to 
be able to take him in. Where he contrived to pick up 
this strange notion we cannot imagine, but that he should 
entertain it is evidence that he has not yet quite mastered 
the principles of Free-trade, and that it is necessary he 
should inform himself better before he proceeds to 
instruct others. And while in the censorious mood 
might we also point out to Sir John Gorst, 
who favoured the delegates with his views upon Indian 
administration, that he should begin by himself acting 
upon the precepts he lays down? “I believe,” said he “it 
is essential to the good government of our foreign and 
colonial possessions that they should be subject to the 
active and intelligent criticism of the people of this 
country.” And, since this is his opinion, is it too much to 
ask of him that he would submit the accounts of India 
to Parliament in such a form and at such a time as to 
admit of their intelligent criticism, instead of laying on 
the table of the House accounts that he knows to be 
erroneous and misleading, and deferring their consideration 
until the last hours of the Session, when discussion of any 
kind, intelligent or the reverse, is an impossibility ? 





THE REPORT OF THE CIVIL SERVICE 


COMMISSION. 


THE report of the Commission appointed some three years 
ago to inquire into the working of what is known as the 
Playfair scheme, to examine “the non-effective charge of 
the Civil Service,” and to advise ‘‘ whether the present 
pension scales and regulations are equitable alike to the 
State and to its servants,” has just been published. An 
enormous amount of evidence was taken before the Com- 
missioners, and is printed with their report, witnesses 
having been heard from almost all the public offices. It is 
satisfactory to think that in the present case this multi- 
plicity of testimony did not confuse judgment or darken 
counsel, for what is practically a unanimous report was 
arrived at, notwithstanding that all shades of opinion were 
represented upon the Commission. 

To begin with, the Commission reports that the Playfair 
scheme has on the whole worked fairly well, although suffi- 
cient time has not yet elapsed to cure the evil which it 
attempted to remedy—the evil of highly-paid clerks in 
great numbers doing what is mechanical, and ought to be 
low-paid work. The Playfair Commission tried to divide 
the work of the Civil Service into routine work and _ work 
suc as involved supervision, management, responsibility, 
and the power of direction. The routine work they declared 
should be done by a large body of clerks paid at a mode- 
rate rate, the higher work by a much smaller number of 
picked men paid at a higher rate. This division has been 
to a certain extent carried out, but not altogether success- 
fully, as may be seen from the following figures. At present 
there are in the public service, outside the Post office 
and the Revenue Departments, 514 officials, receiving over 
£400 a year, that is, officials supposed to be doing the 
higher work of supervision. But at the same time there 
are, including messengers, only 900 persons employed in 
the lower kinds of work in the same offices. Considering 
what a large body of men are included under the head of 
messengers, this means, roughly, that some 500 men are 
employed to supervise some 800—a result apparently 
inconsistent with all notions of efficiency and economy. Of 
course the explanation is to be sought in the fact that a great 
number of the clerks paid on the high scale are really doing 
the inferior work. In other words, the higher class is over- 
manned, and to prevent the men being idle they are set to do | 


mechanical work. The present Commission attempt to face 
this difficulty, but it cannot be said that they do so quite 
adequately. They are, apparently, for maintaining the 
divisions. Would it not be better to make a complete 
fusion of all the grades of the Civil Service, and allow 
an official to rise by merit, as in commercial establishments, 
to any post for which he was fitted? Of course it would 
not do to admit clerks after a very easy examination, and 
then allow them to rise to the highest posts merely 
by seniority. If, however, the principle of ‘“ promotion 
by merit alone,” recommended by the Commissioners, 
were adopted throughout the service, there seems no 
reason why a clerk should not rise, if duly qualified 
intellectually, through all the various stages and grades, 
till his merit brought him to the top. Of course, we 
do not suppose that every clerk of what is now the lower 
division would be capable of such promotion. Most of 
them, indeed, would no doubt be quite incapable. Still, 
there are some who would be, and qualifications for 
higher work might be quite as easily tested by their profici- 
ency in the official business as by examination. Again, 
the mere fact that promotion lay through the lower grades 


would attract a much better class of clerks to begin at the || 
bottcm ; and just as happens in the great commercial souses || 
it would be regarded as the natural thing to begin at the || 


It is needless to point out that the 
experience gained by the process of working up from the 
bottom would not be thrown away. Allied to this 
question of the practical fusion of the divisions by a 
regular system of promotion by merit, is that of 
transfer. 
changeability between the different departments. A 
clerk trained in one department, but no longer wanted 
there, should clearly be transferable to a short-handed 
office. The apparently plausible objection to this is 
that the work is often so different, that a War- Office 
clerk would be quite useless in the Foreign Office. 
It is curious to note, however, that those who urge this 
forget that a man having held a particular post in one 
Cabinet is not regarded as a reason for preventing him 
taking a perfectly different one in the next Government he 
enters. In truth, an official must be very useless if in six 
months he cannot learn enough of the details of a new 
office to make him perform his work quite usefully. 

More important, however, than all the other proposals 
of the report are those in regard to pensions ; though here 
again we wish that the Commissioners had gone a little 
further than they have done. What the Commissioners 
recommend is this. A compulsory deduction of 5 per 
cent. should be made from all future salaries. An account 
should be kept in favour of each clerk, “and in the event 
of his dying or leaving the service, voluntarily or other- 
wise, before becoming entitled to a pension, he or his repre- 
sentatives should receive back the whole of his contribu- 
tions, with the addition of compound interest at the rate 
allowed by the Post-office Savings Bank.” If, however, 
the official leaves the service when entitled to a pension, 
and begins to receive that pension, but dies before he has 
received in the way of pension a sum equivalent to the 
deductions made from his pay, then his representatives shall 
be entitled to the difference between the payments in respect 
of pension and the moneys compulsorily deducted from his 
salary during the period ofhisservice. Ofcourse theadvantages 
of the scheme, even though working side by side with the old 
pension system, are very great. At present a man cannot, in 
the ordinary course, get his pension if he is under 60, unless 
he becomes permanently incapable, or has been removed 
by the abolition of his office ; and in no case unless he has 
served at least ten years. This, of course, makes every civil 
servant hang on till he is sixty, unless he can get a certifi- 
cate of permanent incapacity through ill-health. The 
Commissioners’ plan, however, would be a standing induce- 
ment to men who had served up to 40 or 50, and perhaps 
had then seen their way to enter some other walk of life, to 
draw out their deferred pay and leave the service—a 
very great advantage, for stagnation is one of the great 
difficulties of the reformers. Would it not, however, 
be better to simply and solely abolish the pension system 
for all future civil servants, and adopt the system of an 
insurance fund, created by deduction from the pay of the 
clerks ? There is no reason why any new machinery should 
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Undoubtedly, there should be complete inter- | 
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be provided. The whole machinery necessary exists at this 
moment in the Post Office system of insurance, though, for 
the most part, it is lying idle. Enact that every official 
shall have, say 10 per cent. deducted annually from 


his pay, and that the proceeds shall go to the payment | 


official would thus know exactly what provision he was 
making for himself, and the moment he felt he had earned 
enough for his requirements he could give up work. Of 
course,if he died in harness, a sum equivalent to the 
value of the deductions made from his salary might be given 
to his representatives. The benefit to the official would be 
really very great. He would not have the feeling he so 
often has now, that in order to get his pension he must 
drudge on for another ten years, though he would far rather 
take a much smaller sum and depart at once. Thé value 
to the State of the plan would be greater still. The dead 
weight of the pension list would be gone, and the taxpayer 
would know that all the money voted each year was paying 
for work done in the year, and not perhaps, as now, for 
work done twenty years ago. Compulsory insurance is the 
only form of pension really applicable to the service of the 
State. Doubtless it will ultimately be adopted. Mean- 
while the tentative proposals of the Commissioners may be 
accépted as the beginning of a better system. 


THE TRAFFIC RECEIPTS OF THE HOME 
RAILWAYS. 


Ow1na to the marked rise which has taken place in the 
prices of home railway shares, the traffic returns of the 
companies for the past quarter possess special importance. 
The upward movement in prices has been mainly due to a 
strong belief in the improved condition of trade, from which 
the railways would of course derive considerable benefit, 
and this belief is supported by the expansion that has taken 

lace in railway earnings. On the twenty-one principal 
British lines given below the total receipts to September 23 
amounted to £15,938,000, being an increase of £319,000, 
or over 2 per cent. as compared with last year. The 
following are the details for the separate lines :— 





| Week's | Half-Year’s| Miles Open. 
| Receipts. | Aggregate |———— ———___ 
Receipts. | 1888. | 1887. 





ENGLISH LINES. | t £ | 
NO TN sin. ci dé scion i dees ti nencunddincdnvon’ 
Great Northern............ 
Great Western .................+5 
Lancashire and Yorkshire.... oi 
London and Brighton........... ........06 
London Chatham and Dover ............ 
London and North-Western ............... 
London and South-Western ............... 






29 F po 


i) 


Manchester Sheffield and Lincoln ...... 
INI se; cncannnndstencacraperterenedicean 
Metropolitan District .................cceee0s! 
cs sa xainabuenncinginikgntielaas 
North-Eastern ........ 
North Staffordshire 
TOON aa iii osstisecdescscongessvecss 

IR1sH LINES. | 
Ry PN ceiicctice. cc cdasercdes seosncmicias 
Great Southern and Western 
Midland Great Western ............ce.c0c00 


2ESSBERS8S 


ner oor oh 
— 
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Co 
S33 
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ee 
h 





3 
SEER we RRSRESES 
8 


Eh ok ti dean chitsocecumhe | 14,715,087 | + 235,235 | 18,740 13,6813 

Scotcu LINEs. | |] 
ROMIRIN h ciscicccass) cucbdcsdece, sdcdentnsits 
Glasgow and South-Western............... 
EVERIO ccc nisicahossacisdeiedencovevesnveien! 


+ 41,025 | 784; | 
+ 9944 | 38 | 
+ 32388 | 1,0263 | 1,025} 





5 AD ses cinennetball | + 83367 | 2159 | 2,152 





the annual premiums on a policy of insurance pay- 
able either at death or in the form of annuity, the 
amount of which would be determined by his age 
and the number of the annual payments made. Every 
| It will be seen that all companies have not fared alike, for 
while the “heavy” or goods lines nave gained considerably, 
'| the Southern passenger lineshave had but indifferent fortune. 

In the former the largest increase is recorded by the Mid- 

land company, but this is largely due to the fact that in 
| August, 1887, the earnings were materially reduced by the 
strike of engine-drivers and firemen upon the company’s 
|| System. Substantial increases are shown by the Great 

Western, North-Western, and North-Eastern. As regards 





the Great Western, it may be pointed out that the special 
advance in the stock is due in some measure to a belief 
that the New Wimbledon will be located on the Compton 


| Downs in Berkshire, which district is served by this com- 
| pany'’s system. ‘There is nothing to be said in regard to 














the North-Western, but it may be pointed out that the | 
earnings of the North-Eastern do not show the expansion | 
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which might have been expected in view of the very | 


marked improvement in the iron and steel trades, from 
which the company obtains so large a proportion of its 
trafhe. Owing to the effect of the unfavourable weather 


in retarding the movement of agricultural produce, the | 


Great Eastern and the Great Northern, which are largely | 
agricultural lines, have not done well during the past | 


quarter. The unsettled weather has also affected the 


earnings of the Southern passenger lines, but, nevertheless, | 


their stocks have sustained a great advance in price, owing 
partly to the fact that the traffics are now more en- 
couraging, and partly to anticipations of the benefits likely 
to accrue to these companies in 1889 from the opening of 
the Paris Exhibition. Hitherto, however, the advance has 
been mainly confined to Brighton and South-Eastern issues, 
while Chatham issues, which would be much benefited by 
any increase in the continental traffic, have been somewhat 
neglected. The Metropolitan lines show a gain in revenue, 
which they especially need. Turning to the Irish lines we 
see that they exhibit a satisfactory improvement in revenue, 
and the Scottish roads, whose earnings are only for two 
months (their half-year commencing on August 1) show a 
heavy gain, due, however, in part to an ephemeral cause— 
the Glasgow Exhibition. 

The figures for all the lines which divide their passenger 
and goods receipts are as follows :— 




















| Passengers. | Goods. 
Bp Inc. or | Inc. or 
heron | Dec. in! Gross | Dec. in 
—— — P'*, 1888. |Rec’ipts| 1888. 
Week Ended Ee he es £ 
Sly 95k ee. | 623,307 - 13,488) 665,275) + 28,169 
ss Bails. nkshib nese onpibb labled | 664,458 — 7,015! 669,923| + 26,743 
ip Mid nmgienanthn taeda | 667,251 - 37,641, 671,601 + 35,331 
sg ceatensiaicecen Sicrneailetelail | 709,683 - 148,981) 682,815] + 21,881 
RAE crdinaesmumnsn teal | 866,140 + 2,094) 693,904| + 69,578 
we. . We elsiovecdei iets | 854,895 +107,215) 658,105/+ 6,335 
5. BOT audeant. ous. oee | 759,053 + 38,094 687,044) + 20,618 
fo MR ices ecknniondoebead | 732,922 + 9,730) 700,016) + 19,881 
Rephergnee 2s .sasena<gacosentevegan 735,869 + 20,353, 715,579} + 23,207 | 
ir” Ag tapaediscaieienie soda 694,256 + 31,355) 729,747| + 20,792 | 
| Wie ete beni | 633,958 + 27,256, 742,113 + 16,375 
»: Pia bts 645,425 + 49,137) 715,387 + 15,091 
nO ccs Bececcdies 8,635,217, + 78,109,8331,509) + 30400 


~* Not including the receipts of a few minor lines. 
The passenger receipts have recently expanded, owing to 


the fine weather we have had, but, owing to the falling-off | 


earlier in the quarter, the increase to date amounts to 
only £78,000. In the goods receipts there has been, on 


the other hand, a steady increase week by week, and | 


the total gain to date amounts to as much as £304,000. 
These returns, although favourable as an indication 
of trade, are not altogether in favour of higher 


dividends. It is true that the state of trade is of | 
the utmost importance to the railways, and that, as | 


it improves, dividends also are naturally augmented ; 
but dealing only with the immediate future it is evident 
that a considerable proportion of the increased receipts 
is likely to be absorbed by additional expenses. When 
passenger earnings increase the expenses are not neces- 
sarily augmented to any material extent, but when the 
gain in revenue is derived almost exclusively from 
goods traffic the expenditure is nearly always upon a con- 
siderably larger scale. Up to September 15, the receipts on 


all the railways of the United Kingdom showed an inerease | 


of £356,000 as compared with 1887. In the last quarter 
of the year, although the comparison will be against larger 
“takes ” in 1887, the gain is likely to be as large or larger 
in the past quarter, and, if we take a liberal estimate, 
the total excess over the second half of 1887 may 
amount, by the end of the year, to as much as 
£800,000. This amount would yield, if there were 
no increase in the expenses and no demands for interest on 
new capital expenditure, an increased dividend for the half 
year on the £315,000,000 of ordinary stock at the rate of 


4 per cent. per annum. It would be, however, much more | 


reasonable to expect that from one-third to one-half of the 


gross gain will be absorbed by the expenses, while the | 
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. . ! 
fixed charges are sure to be larger, the result being that | 
| the dividends upon the ordinary stock will fall below the | 


| 
js * 4 . . . . 
| improvement which the gain in gross earnings might seem 
| to superficially indicate. 








THE REVENUE FROM STAMPS. 


THERE is, we find, some difficulty experienced in gathering 


| from the weekly Treasury statements how the revenue 


from stamps is moving. ‘The receipts under this head were 
estimated to fall short of those of last year by no less than 
-£1,160,000. Instead of a decrease, however, the revenue 

statement shows that up to Saturday last the receipts from 

this source exceeded those of the corresponding period 

of last year by fully £355,000, and when the. complete 
| statement for the current half-year is issued next week, it 
| will probably show an inerease on “stamps” of about 
£450,000. Supertically, therefore, it would appear as if 
the stamp duties have yielded during the, past half-year 
| something like £1,000,000 more than the estimate—that.is, 
instead of producing about £550,000:lessthan in the first 
six months of 1887-8, which would shave been the half- 
year’s proportion of the estimated-decrease of £1,160,000 


| for the year, they have produced about £450,000 more. 


Read in this way, the revenue statement is regarded as 
proving that Mr Goschen made a very serious miscalculation 
in. his estimate of the yield of the new stamp duties, and 
that the new duties in Stock Exchange securities and 
transactions especially, are proving far heavier in their 
| incidence than was expected. This reading of the returns 
is, however, it seems to us, erroneous, the reason being 
| that the weekly returns are»misleading. They include not 
only revenue which belongs to the Treasury, but also 
revenue that daes not belong to it ; and to prevent: miscon- 
ception.it may he well to make this perfectly clear. 

_ For’the year ending Mareh last the revenue from stamps 
| amounted *to £12,940,000, and Mr Goschen estimated that 
if collected on the same basis the receipts in the current 
year would fall short of that amount by £200,000. In his 
Budget calculation therefore he started with the assump- 
tion that the then existing-stamp duties would produce this 
year a revenue of £12,740,000. He immediately pro- 
ceeded, however, to divest himself of a portion of this 
income by assigning £1,420,000:derived fromthe probate 
duty as a fund for.the relief of local taxation. In this way 
he reduced his estimate from-£12,740,000 to £11,320,000, 
which latter total he preeeeded to build up .again to 


‘| £11,780,000 by the imposition of certain new duties. 
|| Shown-in detail his estimate worked out thus: 











YEAR. 1888-9. £ 

| Estimated yield of existing danties ................sseeeeeee 12,740,000 
| Less probate duty assigned as one.of local taxation ... .1,420,000 
New-taxes :— . 11,320,000 
Increase of succeasive duty ...........cccsesscoesseseeees 50.000 
StQMP:00: SOFIT SOUTER . ... «ne... snap oegespecccessseres 200,000 
Stamp on contract notes .....,,.......-.seesereserseseeees 50,000 
Stamp on public companies .....,......0:.ceecsseresenees 110,000 
11,730,000 

| Increase from closer collection of duty on legal instru- 
I a ea i ale, 50,000 
Total yield as finally estimated ..................04 11,780,000 


Now to us it appears that although Mr Goschen feunded 
his Budget on the understanding that the ‘Treasury was 


‘| to pay over one-third of the probate duty, or £1,420,000, 


in aid of local taxation, the whole of the receipts from 


'| probate duty are being included in the revenue statement 


| as if they belonged to the ‘Treasury. 


revenue from stamps is overstated by several hundred 
thousand pounds, because revenue that has been assigned 
and belongs to the local authorities is being accounted for 
-as if it were Imperial revenue. If we are right in this 
assumption, it is obvious that the way in which this item 
is being dealt with is confusing and misleading, and the 


| 


| 


| 
In other words, the | there has lately been some recovery, on balance the quota- 


| 
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BRITISH MINING INDUSTRIES. 
ALTHOUGH the improvement in the trade of the United 
Kingdom has not been quite so general nor so important 
as the more sanguine amongst business men have been 
anticipating, it is indisputable that in the metal and coal 
trades there has been a very decided change for the better 
within the last few months, and as these trades in the 
aggregate eccupy the second place in our list of exports, 
it is obvious that the well-being of the community is being 
appreciably affected by the altered condition of things, 
The impetus to improvement was given in the first place 
by the revival in shipbuilding, and it has been increased 
by the demands of many of our foreign competitors for 
manufactured iron and steel. But the most striking 
feature in connection with these trades is that the increase 
in the value of the aggregate exports of the present year has 
taken place, in spite of a very marked falling-off in the ship- 
ments to the United States. This fact has such an impor- 
tant bearing on the position of the iron and steel trades 
that it may be well to repeat here the table which appeared 
in our columns a fortnight ago, showing the total exports 
of iron and steel for the past eight months, with the figures 
of the shipments to the United States separated. :— 


Tora. Exrorts of Iron and Steg. for E1igut Montus Enpineg 
Aveust 31. 











1888. 1887. 1886. 1885. 
Tons, Tons. Tons. Tons. 
TN ee ern 2,681,301 ... 2,715,310 ... 2,210,735 ... 2,063,865 
To United States 434,917... 924,252 ... 578638... 261,101 
Total other ———— —— — 
countries...... 2,246,584 ... 1,791,051 ... 1,692,197 ... 1,802,764 


From these figures it will be seen that while the United 
States have taken less than half the tonnage of the corre- 
sponding eight months, other countries have taken very 
much more, so that the total shipments have been very 
little less than they were a year ago ; while the larger per- 
centage of manufactured goods sent this year has had the 
effect of increasing the total value, which reached two and 
a-half ‘millions sterling more than in the corresponding 
period of last year. ‘The fact that so large an amount of 
trade has been done, in spite of the falling-off in the 
American requirements, is very significant, for in many 
previous periods the condition of affairs here has been very 
creatly dependent upon the amount of business we 
happened to be doing:with the United States. Confining 
our attention,fer the moment, however, to the question of, 
production, we find that there has been a. moderate 
increase in the two principal districts, coupled with a steady 
depletion of stoeks. In the Cleveland district there were 
at the end of last week 97 furnaces in blast, compared:with 
95 a year ago; while in Scotland the numbers were 86 
and 82 :respectively. The following table shows the pro- 
duction of Cleveland pig-iron during the:eight months,with 
the quantity in steres.at the end of August :— 


1888. 1887. 1886. 1885. 1884, 

Tons. ‘Tons. Tons. Tons. Tons, 
Production ... 1,727,458 ... 1652603 ... 1,643,171 ... 1,635,364 ... 1,684,238 
Stocks ........ 482676 ... 627,439 ... 728,094 ... 430,208 ... 292,504 


This shows that while there has been an inereased pro- 
duction of nearly 75,000 tons, stocks have been reduced 
by 145,000 tons.. We havenot the Scotch figures in such 
a complete form, but we find that while the total ship- 
ments in the period from December 26, 1887, to the 
15th inst. were 306,897 tons, against 280,932 tons in the 
corresponding period, the quantity of pig-iron in store at 
Glasgow at the end of last week was 1,009,695 tons com- 
pared with 918,541 tons at the corresponding date in 1887, 
and $40,321 tons in 1886. Here we have an increased 
shipment of about 26,000 tons, with increased stoeks to 
the amount of 91,000 tons. With regard to prices, though 


tions are very little higher than they were a year ago— 
from is to 1s 6d a ton in the case of pig-iron, and about 
5s a ton in the case of bars. When we turn to the export 
figures we find that while the quantity is somewhat less in 
the aggregate, the value of the shipments is larger, owing, 


as we have said, to the larger proportion of manufactured 
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Treasury ought to see that its aceount is rendered in a| 


| iron and steel shipped. This will be best brought out. by 
more accurate form. 


the following table of the quantity and values of the 
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' 
different descriptions of iron and steel, and tinplatcs | abandoned mines, which is always a slow and costly i 
shipped in the eight months :— operation. Some of the tin mines, however, also produce || 
me. ol copper, and where that is the case, of course, better profits 

















| Quantity. | Value. 














_—_—__—_—_—. 


Value = at made. The lead-mining industry, which has || 
— een languishing for some years past, owing to the || 
| 1888. | 1887. | 1888. | 1887. | enormous output of the American and Spanish mines, has || 
. — | on | ae ¢ £ lately shown signs of a recovery. Prices have risen about | 
Pep beeen sissies sesssasess.: | 711,358} 755,922! 1,486,296] 1,819,822 | £2 a ton yt compared with a year ago, and fully £4 a ton 
: , angle, bolt and rod...) 195,562, 165,418) 1,082,653) 912,308 | as compared with the lowest prices reached in 18 | 
; Railroad. sasvaneneneneesenenens | ae mn ae aa 1885. vat present the tot of this metal ie = 
veel rails...) 482,523} 483/998 2,099;000| 2,117,379 | aterially increased, but there is no doubt that the present || 
Tron and steel wire, &c....|_ 42,961) 27,748) 573,191) 388,905 | prices will induce greater production. | 
Hoops, sheets, and plates) 270,447) 220,327) 2,687,692) 2,078,984 | The general improvement in the mining industries to 
Tin plates and sheets ...... 265,562, 235,900) 3,797,592) 3,179,720 | which we have been referring has not had much effect on 
Cast and wrought ......... 281,672 239,482) 3,189,326) 2,656,007 th . f the sh f the] : . : 
iene ......... | 100,491| 205,010 '278,381| 503,593 | the prices of the shares of the leading producing companies. || 
Unwrought steel ............ | 100,372) 214,708) 995,241) 1,475,944 Indeed, in several cases quotations are lower than they || 
Manufactured steel, &c...| 10,898; 8,251) 345,772) 252,512 | were before the revival in trade had become so manifest. || 
| 


| 2,681,301) 2,715,310|17,675,366/16,275,272 


To complete our analysis of the iron and steel trades, 
we subjoin a table showing the destination of the principal 
exports for the eight months, with the increase or decrease 
worked out in each case :— 


1888. 1887. Increase or 

Tons. Tons. Decrease. 
Argentine Republic ......... 237,038 85,168 + 151,870 
NO 6s efvo0 25 sbe00sce 259,576 217,337 + 42,359 
NN 65,636 21,832 + 43,804 
British N. America ......... 145,828 161,332 — 15,504 
DOB oo ive iiocdeeeses sess 357,905 ; + 6,907 
IR ives ouiceaadinnss tee 52,471 52,213 + 20,258 
1) GOGAT... ccvccvssscorcerers ees 173,522 118,684 + 54,838 
Es devevewuevivsisicvctese 172,058 105,428 + 66,630 
i shiatdstectisatuses exaewrss 76,161 130,246 — 54,085 
SE cainosmvbieninroneniaton 60,955 26,136 + 34,819 
MS SAT inky don vicnurpudeetied st 33,434 65,909 — 52,475 
BOE ALPICR- .660000ccrceseeee 25,141 15,204 + 9,937 
Sweden and Norway......... 62,382 53,851 + 8,531 
United States.................. 434,917 924,259 — 489,342 


With regard to the coal trade, there also we find 
increased production with very little rise in prices ; indeed, 
for most descriptions prices are a little lower than a year 
ago. The principal feature in this branch of trade is the 
continued improvement in the demand for Welsh steam 
coal, which is now realising nearly 30 per cent. more than 
the steam coals of the Northern fields. In consequence of 
this demand the exports from South Wales have long since 
outstripped those from the Northern ports. For instance, 
the amount of coal shipped “ over sea’ from Newcastle and 
Sunderland last month amounted to 595,676 tons, whereas 
the corresponding shipments from Cardiff and Newport, 
were 933,316 tons. The fact is largely due to the 
increased demand from those countries most easily supplied 
from the South Wales district ; but it is noteworthy that, 
with the exception of a slight falling off in the shipments 
to Gibraltar, the exports of coal, coke, cinders, and patent 
fuel for the past eight months show a more or less con- 
siderable increase in every direction specified in the Board 
of Trade returns. For the eight months the quantity ex- 
ported was 17,581,429 tons, against 16,057,487 tons in 1877, 
while the value rose from £6,713,719 to £7,230,562. There 
has also been an increase of about 120,000 tons in “ bunker” 
coal—-that is coal shipped for the use of steamers engaged 
in foreign trade. In regard to metals, other than iron, it is 
to be observed that tin has entirely recovered from the dro 
which followed the collapse of the speculation im Paris, an 
prices have risen to a slightly higher level than that from 
which the rise was engineered a yearago. Stocks have 
been rapidly reduced, owing mainly to the activity in the 
tin-plate trade, and at the middle of the present month the 
stock in London was only about 2,700 tons, as compared 
with 14,500 tons at the end of April. Larger supplies 
are, however, coming forward, and there is a suspicion that 
the tin-plate production is being overdone. The “ boom ” 
in copper has had little effect on the mining industry of 
) Cornwall and Devon, which, until about a dozen years ago, 

was in a fairly prosperous condition. The fact is that as the 
price of copper fell away, the working of mines producing 
that metal only, or to a preponderating extent, ceased to 
be profitable, and a few years ago the last of them 
suspended operations. No doubt, many of these properties 
would pay to work at present prices, but there is too little 
stability in the copper market to justify the reopening of 








This will be seen from the following table, showing the |, 


prices now quoted, compared with the quotations at the | 
end of May :— 





= 1558. -—-—1887.—- 
This Endof 
Par. Week. May. High’st. L’w’st. 
Barrow Hematite ......... 10 Bhs / eee, Ob. oh 
Do do 6% Pref. 10 Six 84... OF... Th 
Bolckow, Vaughan, & Co. 20 » eee Oe Eee 
Bowling Iron ............... 50 eae ee 
Consett Iron.................. 74 214 ... 194... 20%... 17% 
Ebbw Vale Steel, &c....... 20 Cin. eS ee Oe 
English Crown Spelter... 5 Opi! Flee, he Ri: 
John Brown and Co. ...... 75 584... 654... 704... 59 
Nantyglo and Blaina...... 624 594 553... 55 ... 444 
Newport AbercarnCoal... 10 . 6 443... 64... 4 
New Sharleston Coal...... 20 8 Th exe Avot Oh 
Pelsall Coal and Iron...... Be. ote, Bs cei, icon et Bel CO 
Rhymney Iron ............... em 83 Bn. z 
Simonds Steel and Iron... 5 ... 2h... Bh cee cee cee ee 
Tredegar Iron and Coal... 36 mw ... i. es oe 
Vickers, Son, and Co....... | Pst eciiel aboeaenill sts 
Do do Pref. 100 Pr eee eee 
West Cumberland ......... 24 34 .. 33. i. 2 


From the subjoined table of some of the leading British 
mining shares, other than those pf iron companies, it will be 
seen that the current prices are lower than they were at the || 
end of May, although in the interval tin and lead have risen |, 
considerably. Most of the Cornish mines, marked with an 
asterisk in the table, are worked on the “cost-book ” system, || 
which is practically a system of unlimited liability. At || 
one time these shares were largely held out of the locality, || 
but at the present time there is a very natural disinclina- 
tion on the part of investors and speculators to take up || 
shares of this description. Hence the market for them has |, 
become narrower, and the current prices are lower than they || 
would be if the companies had limited liability, for the 
amount of capital subscribed is usually very small. 


—-———— 1888. —_—_—__--— ———1887.—-~ 
This Endof 
— Week. May. Highest. Lowest. 
£8 
Carn Brae* ......... 21211 . Coe eee 58 
Cook’s Kitchen*... 3414 9 , 8 - Sab... is ee 
Devon Consols...... Bere | 2. AB cs BD ace 1s 
Dolcoath* ............ °-6  ... 10) 1... a .... I 
East Pool* ......... O2006)... GE... Bx. Hn, ae 
Great Laxey......... 400. 9-0) Gs SP rae 
EMUGBEED  siscsecesces 00. ee oa 13 
Roman Gravels ... 710 0 . OB ic RB OPS 13 
South Condurrow* 7 5 7 . dds) UU eve “ae 64 
South Frances* .. 914 4 . ae | 124 .. 65 
Tincroft?. ....0.-..+0. WS 6 a. Bk: Hp 6s ee 
WUE —sa5ceccnescceacsas 010-0 w« Z +8 ly... 5 
West Kitty*......... 0120. 83 9 oe 
Wheal Basset* 91410 . SZ WO. nk: MR aw ue 
Wheal Agar” ...... 019 6 _ we PO one a 
Wheal Grenville*...15 0 0 184 204 315 173 


* These are cost book mines. 


From what has been said it is clear that in the particular 
industries with which we have been dealing the improve- 
ment is real and unmistakeable, and it is satisfactory to 
notice that the change for the better is most marked in 
those branches where the processes of manufacture are 
carried on to a greater or less extent. There are complaints 
that although the volume of business has increased, the 
margin of profit is still very small. But it is questionable 
whether very much of an improvement is to be looked for in 
that respect, for prod: ction has not yet reached anything 
like the maximum in previous periods of inflation ; and the 
knowledge that so large a reserve of producing power 
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remains to be used, if trade requirements justify it, must 
always act asa check to any considerable upward move- 
ment in prices. The two adverse features in the general 
outlook are the labour disputes, and the possibility of 
dearer rates for money. With regard to the former, it is 
to be observed that disputes of the kind always attend 
any improvement in trade, and no very great importance 1s 
_ to be attached to them, especially in connection with the 
coal trade, in which troubles of the kind usually arise 
at this period of the year. And as regards the position 
‘of the money market, the unemployed resources of the 
monied classes in the country are so vast that we do not 
anticipate any real check to the progress of the revival in 
business from the scarcity of accommodation. Altogether 
then, the position and prospects of the mining industries 
of the kingdom are cheering, all the more so because the 
improvement has been very gradual, and has thus far 
been accompanied by little of that inflation which is 
| usually quickly followed by a period of depression and 
| disappointment. 








COTTON MOVEMENT AND CROP OF 1887-8. 

| (From the New York Commercial and Financial 
| Chronicle.) 

Our statement of the cotton crop of the United States for the 
year ending Sept. 1, 1888, will be found below. It will be seen 
|, that the total crop this year reaches 7,017,707 bales, while the 
|; exports are 4,638,981 bales, and the spinners’ takings are 
2,230,494 bales, leaving a stock on hand at the close of the year 
of 181,225 bales. The following table indicates the stock at 
each port Sept. 1, 1888, the receipts at the ports for each of the 
| past two years, and the export movement for the past year 
_ (1887-88) in detail, and the totals for 1886-7 and 1885-86 :— 












































|Receipts for Year! Exports Year Ending September 1, 
Ending— 1888. Stock 
Ports. \_— a aces - Sept.1, 
iSept. 1,/Sept. 1, Great Chan- Other | 1888. 
1888. | 1887. | Britain. nel. France Foreign.| Total. 
Louisiana ......... 1,780,375'1,764,151) 757,497 309,819 455,371 1,522,687 19,370 
Alabama ......... 207,377) 216,142) 62,488 ie mk 62,488 1,511 
South Carolina..| 441,825) 389,604, 70,637 25,839 191,145; 287,621 1,693 
GOOTBIA, ....0200008 960,927! 835,593, 187,352 12,480 240,398) 440,230, 7,226 
Texas...... 689,701; 754,252) 226,886 4,024 103,046' 333,956 4,289 
Florida ... 34,960} 27,212) 3,446 .. a eel fe ee 
North Car 232,552! 196,637' 74,452 1,334, 6,395 39,722) 121,903, 380 
Virginia... 976,314; 815,391) 462,622... he 5,139| 467,761 163 
New York. “97,584, ~97,207; 542,860 93,266, 44,517 238,338) 918,981 142,188 
Boston ... *98,296) *105,417; 238,191) ... |... 3,536! 241,727; 1,500 
3altimore . 55,161) *60,484; 114,051 2,405 47,655) 164,111 550 
Philadelph *27,500, *58,534) 66,995 ‘ 6,856, 75,851, 2,355 
Portland, &......).... fa Bet ks re a nm 
San Francisco ... 239 239 





Total this year...|5,602,632 

Total last year...) . 

Total 
yea 





... 2,807,716 94,600 405,479 1,331,186 4,638,981 181,225 
5,320,624 21698226 75,245 477,126 1,207,729 4,458,526 82/086 
5,396,686 2,558,793 61,594 409,984 1,313,615 4,343,991 173,72 


These figures are only the portion of the receipts at these ports which arrived 
| by rail overland from Tennessee, &c. 


|.  Ifnow weadd the shipments from Tennessee and elsewhere 
| direct to manufacturers, and Southern cousumption, we have 
the following as the crop statement for the three years. 


previous 
Rs winesmapse 


Year Ending September 1. 


1887-8. | 1886-7. | 1885-6. 











Bales. | Bales. | Bales. 
Receipts at the shipping ports............ 5,602,632 5,320,624 5,396,686 
Add shipments from Tennessee, &c., 
direct to manufacturers .................. 971,702 795,070 813,529 
NUN RD Se Oe cea doped 6,574,334 6,115,694 6,210,215 
Manufactured South, notincluded above 443,373 397,929 340,000 





— _.. 7,017,707 6,513,623 6,550,215 
Below we give the total crop each year since 1837 :— 


Total cotton crop for the year 


Years. Bales. | Years. Bales. ; Years. Bales. 
|} 1887-8 ...... 7,017,707 1871-2 ...... 2,974,351) 1852-3 ...... 3,352,882 
|} 1886-7 ...... 6,513,623, 1870-1 ...... 4,352,317 1851-2 ...... 3,090,029 
1} 1885-6 ...... 6,550,215, 1869-70...... 3,154,946 1850-1 ...... 2,415,257 
| 1884-5 ...... 5,669,021 1868-9 ...... 2,439,039) 1849-50...... 2,171,706 
| 1883-4 ...... 5,714,052 1867-8 ...... 2,498,895 1848-9 ...... 2,808,596 
| 1882-3 ...... 6,992,234 1866-7 ...... 2,059,271 1847-8 ...... 2,424,113 
1881-2 ...... 5,435,845 1865-6 ...... 2,228,987 1846-7 ...... 1,860,479 
| 1880-1 ...... 6,589,329 1861-5 ...... No record 1845-6 ...... 2,170,537 
1879-80...... 5,757,397 1860-1 ...... 3,826,086 1844-5 ...... 2,484,662 
1878-9 ...... 5,073,531 1859-60...... 4,823,770 1843-4 ...... 2,108,579 
St7- .;..-. 4,811,265 1858-9 ...... 3,994,481 1842-3 ...... 2,394,203 
1876-7 ...... 4,485,423 1857-8 ...... 3,238,902 1841-2 ...... 1,688,675 
1875-6 ...... 4,669,288 1856-7 ...... 3,056,519 1840-1 ...... 1,639,353 
1874-5 ...... 3,832,991 1855-6 ...... 3,645,345) 1839-40...... 2,181,749 
1873-4 ...... 4,170,388 1854-5 ...... 2,932,339 1838-9 ...... 1,363,403 
1872-3 ...... 3,930,508 1853-4 ...... 3,035,027, 1837-8 ...... 1,804,797 


Consumption, 


We now add our usual tables of general consumption and 
supply throughout the world. They show surprising growth in 
the demand for cotton goods, while the increased amount which 
can be used in a year gives promise of the place our crop this 
season will find to fill. These figures, we repeat, are not the 
takings of the mills, but the actual consumption, and are all 
expressed in bales of 400 lbs. 





} 

































Europe. United States, 
ae otion. ‘nad ——————_——__—<—> ———-———=—= ‘Total 
Bales lbs. Great , Conti- ota r [ &p | Total World. 
Britain. | nent. |Europe. Month. south. | U.S. ' 
1887-8§ .....,.........'3,861,000 3,770,000 7,631,000 2,030,000, 500,000'2,530,000!10,161,000 
ROPTE . ivceendcesncves ,694,000 3,640,000'7,334,000 1,972,000; 451,000/2,423,000) 9,757,000 
3 000 3,465,000 7,093,000 1,890,000) 388,000/2,278 000) 9,371,000 
,000 3,255,000 6,688,000 ms 501,000|1,909,000) 8,597,000 
| | 
666,000 3,380,000 7,046,000 1,865,000; 379 000 2,244,000} 9,290,000 
,000 3,380,000)7,124,000 1,995,000 382,000'2,375,000) 9,499,000 
,000 3,198,000 6,838,000 1,951,000) 266,000/2,197,000) 9,035,000 
000 2,956,000 6,528,000\1,884,000' 234,000'2,118,000! 8'646,000 
,000 2,750,000 6,100,000,1,779,000 202,000 1,981,000) 8,081,000 | 
,000 2,596,000 5,439,000 1,615,000, 169,000/1,784,000) 7,223,000 
,000 3,043,000 6,512,000 1,845,000, 272,000 /2,117,000 "8,629,000 
ne. 30°2 Inc. |29°5 Inc. 15°5 Inc. 124°3 In.|25°8 Inc.|} 28°6Inc. | 
5 3,038,000 2,509,000 5,547,000/1,558,000, 167,000/1,725,000} 7,272,000 
- 3,183,000 2,378,000 5,561,000 1,418,000 161,000/1,579,000} 7,140,000 
; 3,176,000 2,403,000 5,579,000 1,344,000 159,000 1,505,000} 7,082,000 | 
IS sicsccnsesonsesnes 3,088,000 2,240,000 5,328,000 1,169,000’ 159,000'1,328,000! 6,656,000 | 
ee 3,128,000 2,064,000)5,192,000/1,299,000 141,000)1,440,000; 6,632,000 
REF ve vatsocatelseteta 3,084,000 2,032,000'5,116,000}1,157,000 152,000)1 509,000) 6,425,000 
Average 6 years. 3,116,000 2,271,000 5,387,000|1,324,000, 157,000\1,481,000| 6,868,000 
Per cent. 6 years t1°5 Dec..23°5 no.| 8°4 Inc.|34°7 ~) 9°9 Inc.|31°8 inc.| 13°8 Ine. 
| 
MEME cighotscsnetisiccs 3,015,000 2,057,000'5,072,000}1,108,000 132,000}1,240,000) 6,312,000 
ee 2,805,000 '1,906,000|4,711,000'1,009,000; 100,000/1,109,000, 5,820,000 
TD awevencansteenn 2,663,000'1,584,000/4,247,000 913,000; 99,000'1,012,000) 5,259,000 
RR co sec es scecesaiad 2,465,000 1,461,000|3,926,000} 965,000; 88,000!1,053.000' 4,979,000 
DEUB vssivchessorvesses 2,369,000 1,730,000| 4,099,000 894,000; 65,000) 959,000) 5,058,000 | 
ROE okicasepsnssursesn 2,560,000 1,703,000!4,263,000} 746,000) 76,000) 822,000) 5,085,000 | 
Average 6 years 2,646,000 1,740,000)4, 386,000 ~ 939,000 ~~ 94,000) 1,033,000 5,419,000 
Per cent. 6 years* 17°8 Inc.'20°8 Inc./19°0 Inc. 


48°5 Inc. 76°3 Inc.| 50°9 Inc. 24°1 Ine. 





* This line gives the increased percentage in the consumption of 1871-2 com- 
pared with the consumption of 1886-7. 

+ This line gives the increased percentage in the consumption of 1877-8 com- 
pared with the consumption of 1872-3. 

t This line gives the increased percentage in the consumption of 1883-4, com- 
pared with the consumption of 1878-9. 

§ The figures for European consumption for 1886-7 will probably be changed 
slightly by Mr Ellison when he makes up his October annual. The totals we give 
for that year are the totals as they appeared in his last October circular. The 
above for 1887-8 will also differ somewhat from the final results, as our total 
includes an estimate for September. All of the figures are, however, substantially 
correct. 


By including India, the actual world’s consumption for a 
series of years would appear as follows :— 


| " ° 
Great | Con- | United India 











World’s Total 
Consumption. _ Britain.) tinent. | States. _ 
ean 3,861,000 3,770,000 2,530,000} *750,000)10,911,000 
ME sev ceeds syccenews 3,694,000 3,640,000 2,423,000} 711,800!10,468,800 | 
RIP 55 cidenccsctitiss 3,628,000 3,465,000 2,278,000} 630,300|10,001,300 
PERD. ccnicbnnsdeobekeren 3,433,000 3,255,000'1,909,000} 584,800) 9,181,800 
IES ics sven owhomsicianl 3,666,000 3,380,000 2,244,000} 520,700) 9,810,700 
RR 3,744,000 3,580,000 2,375,000 447,400) 9,946,400 
BEES neath crecscacceut 3,640,000 3,198,000 2,197,000 389,600) 9,424,600 | 
BOR iis cesesdcetet 3,572,000 2,956,000 2,118,000} 371,400) 9,017,400 
TOO ssi i vcdcsddsceceve 3,350,000 2,750,000/1,981,000} 301,480) 8,382,480 
ee 2,843,000 2,596,000'1,784,000! 262,230! 7,485,23 © 





* Estimated. 
Notre.—The above does not include American cotton constmed 
in Canada, in Mexico, and burnt. 


The actual changes in the number of spindles in operation in 
the United States the past year are probably small. In the 
South there has undoubtedly been a considerable addition, as 
we have already shown ; and in the North, as the season closes, 
there is,evidence of a movement in progress which is likely to 
make a substantial increase in the total if all the enter- 
prises started are completed as planned. Even in the West 
there are new mills in prospect, and we see no season why the 
development in that section should not grow with the country’s 
growth, as some of the South-Western States are well situated 
for obtaining the raw material cheaply. In the matter of grain 
and flour bags at least there could be a saving if that section 
manufactured what it consumed. During the past year we have 
been endeavouring to obtain returns as to the running spindles 
in all the Northern States. It is so extensive and complicated 
a work that we have no details we can publish as yet. In the 
meantime we leave our total of spindles for the North the same 
as last year, since we have so far found nothing to discredit our 
running estimate, but everything to confirm it. As to the 
South, there has probably been about 100,000 spindles added 
the last two years, but there are still quite a number of old 
and small concerns which have been included in our total that 
are not now in operation, and we cannot learn that there is any 
prospect of their starting up. For this reason we add only 
25,000 to our Southern spindles this year, having added 
125,000 the previous three years. The numbers, therefore, for 
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this year and the previous five years in the North and South 
are about as follows :— 

















for the North 10,111,887 and for the South 542,042. 


The total takings by spinners North and South during 1887-8 
have reached 2,230,494 bales, of which the Northern mills have 
taken 1,787,121 bales and the Southern mills 443,373 bales. 
The corner in, and high prices for, cotton during the summer, 
and the favourable prospects of the growing crop, have led our 
spinners to close the season with small stocks of the raw 
material :— 


TAKINGS and CoNSUMPTION. 


1887-8. | 1886-7. | 1885-6. | 1884-5. 1883-4. | 1882-3. 
en | ! 

Taken by— | Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
Northern mills. ............ «.... 1,787,121/1,679,658/1,777,676 1,419,689! 1,555,163, 1,772,912 
Southern mills.....................| 443,373} 397,929] 340,000! 266,000! 334,000; 331,000 


— | ———— | 

















Total takings from crop ... 2,230,494 2,077,587 2,117,676 1,685,689'1,889,163 2,103,912 
Stock held by mills ............! 65,408! 135, 15,000} 15,441| 103,795, 60,883 


dierisingpnent lin dippaienninletniereeel beeen ggeepeeienierntey ees 


} 
+ + eeeee+ 2,295,902 2,212,587 2,132,670 1,701,130 1,992,958 2,164,795 


_ SS ee 





Total year’s supply 

















Consumption (estimated)— e | | | 
i sseseeeeeeeee 1,779,500)/1,749,250) 1,657,676 1,420,130/1,643,517 1,730,000 
334,000 331,000 


Northern mills ....... 
Southern mills .................... 443,373 ise 340,000 266,000 





Total consumption............ 2,222,873!2,147,179!1,997,676 1,686,130)1,977,517 2,061,000 
Total supply as above ..... 2,295,902 2,212,587 2,132,676 1,701,150 1,992,958 2,164,795 
Leaving mill stocks Sept. 1... 73,029! 65,408! 136,000 > 15; ~~ 45,441 103,795 


The foregoing leaves stocks in spinners’ hands at 73,029 bales, 
and shows that the United States consumed 2,222,873 bales. 


Weight of Bales. 


The average weight of bales and the gross weight of the crop 
we have made up as follows :— 












r ——Crop. -—~ Average 
Number of Weight. Weight per 
Bales. Pounds. Bale. 
Season of 1887-8 ......... 7,017,707 ... 3,406,068,167 ...... 485°35 
— FOOT occ cckec: 6,513,623 ... 3,165,745,081 ...... 486 ‘02 
— 1066-6 ... 6.2%: 6,550,215 ... 3,179,456,091 ...... 485°40 
— AOORS. «03.23: 5,669,021 ... 2,727,967,317 ...... 481°21 
— 1883-4 ......... 5,714,052 ... 2,759,047,941 ...... 482-86 
— BOOED iss ictais 6,992,234 ... 3,430,546,794 ...... 490°62 
- 1881-2 ......: 5,435,845 ... 2,585,686,378 ...... 475°67 
— BOGUT oc .ceces 6,589,329 ... 3,201,546,730 ...... 485°88 
— 1879-80......... 5,757,397 ... 2,772,448,480 ...... 481°55 
_ IO oo ccccc: 5,073,531 ... 2,400,205,525 ...... 473°08 
~ 16FT-O iiss .20: 4,811,265 ... 2,309,908,907 ...... 480-10 
IG16-7 -56666008. 4,485,423 ... 2,100,465,086 ...... 468 °28 
ws) Qs dons 4,669,288 ... 2,201,410,024 ...... 471-46 
_ ROPES. oo cicansce 3,832,991 ... 1,786,934,765 ...... 468-00 


The New Crop and its Marketing. 


We all know that September is too early a date to afford @ 
definite idea of the extent of the growing crop. At the same 
time it is a very suitable period for briefly recalling the pecu- 
liarities of the season and the admitted facts which have distin- 
guished the growth. 

A first fact always needful to remember—which we called 
attention to a year ago, and which last year’s yield emphasised 
as well as attested—is that the South is giving to cotton a large 
acreage every season now, and that a full return to the acre has 
never been attained since 1882. No one whose opinion is 
worth having, will, we think, claim that any State raised in 
1887 all that the land planted within its borders could have 
produced ; and yet the crop foots up over seven million bales ! 
A second fact to recall, distinguishing this season from the last, 
is that the planting, start and early growth were on the average 
less perfect and satisfactory, and almost everywhere later ; had 
the summer been as dry and hot as that of 1887 the crop would 
necessarily have been smaller than then, and it is by no means 
certain even now that allowance will not have to be made in 
the end for less plants to the acre. A third fact is that the 
weather since a stand was secured (of course we leave out of 
the account the good or evil effects of the storms reported the 
last of August, and since then) has been just the weather to 
carry through to fruitage a crop the early growth of which was 
thus faulty ; lower temperature and frequent showers have been 
the rule, and they were a necessity, for drought and high 
temperature would this year have killed the plant where they 
only ripened it last year. 

The foregoing covers about everything that is known, except 
that the crop is still a late one while last year’s crop was an 
early o1e. If one keeps all these facts in view, he can more 
intelligently apply the fall conditions as they develop. So far 
a8 one can judge of a late crop from reports current the last of 
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Spindles. 1887-8. | 1886-7. | 1885-6. | 1884-5. | 1883-4. | 1882-3. 
Ra sesecdence 12,275,000 12,275,000 12,200,000|12,100,000 12,100,000 11,800,000 
ee a, ..-«-| 1,250,000) 1;225;000' 1;200,000} 1;150,000| 1;100,000 860,000 

Total... ............... 13,525,000 13,500,000 13,400,000!13,250,000 13,200,000 12,660,000 


In the Census year (1879-80) the total was 10,653,435, being 
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August, the promise in at least the Atlantic States and in 
Texas was, at that date, for a better yield than a year ago; and 
£0 we think it was in the other States two weeks ago, but what | 
change in the prospects has come over the situation in those | 
sections since then must be left for further information and 
future development. This crop, however, as we have already 

a is a late one, and might be hurt seriously by an early -| 
rost. 








Sea Island Crop and Consumption. 


with the stock at the beginning of the year (841 bales), we have | 
the following as the total supply and distribution :— | 








The total growth of Sea Island this year is 39,571 bales ; and | 
Bales. 
Pele pamela Ot i ss iccdh foksidavedsde bidedditicks Sgoebouvithen Mvebaadt 39,571 | 
Mitel, Bont,,.2, EWI ssscistpcsnetous>vieibbhidaedgeiaka Wide aise 841 || 

SOE, SHUI GNI 6 cns.s nasusscobanaansoegiosatoensbuigintiianaaaien 40,412 
Distributed as follows — Bales. 1} 
Exported to foreign ports .........clececcecceceeeceeeeeees 20,580 
hook: ond OF entisesis< iain dated ssviehiccies sdssickbneamach 147 
20,727 | 

Leaving for consumption in United States ...... ........ 19,685 1 


' 


We thus reach the conclusion that our spinners have taken | 
of Sea Island cotton this year 19,685 bales, or 831 bales less | 
than in the previous year. 


} 





BUSINESS NOTES. 
caches | 

THe BANKERS CLEARING-HOUSE RETURNS FOR THE | 
Quarter.—The following figures show the amount of bills | 
and cheques which passed through the Bankers’ Clearing- | 
house during the quarter ended September 26th, as com- 


pared with 1887 :— 
Increase in 
1888. 


1888. 1887. 
£ £ £ 
Total clearings ae 5,054,684,000 ... 4,469,200,000 ... 585,484,000 
Deduct clearings on 
Stock Exchange 
Pay-days ..........+. 882,935,000 ... 811,061,000 ... 71,874,000 | 


Ordinary clearings ... 4,171,749,000 ... 3,058,139,000 ... 513,610,000 


The increase in the total clearings of £585,484,000 equals 
fully 13 per cent., which is greater than the increase in the || 
clearings on Stock Exchange pay-days, viz., £71,874,000 || 
or 8? per cent. Deducting the one from the other, and | 
not separating the clearings on Consol pay-days, and || 
“fourths” of the month, which are involved with each 
other, we get an increase of £513,610,000, or about 14 per 
cent. in what may be roughly regarded as the clearings of | 
ordinary commercial and financial transactions. This 
indicates great activity, as also do the returns of the 
Manchester Bankers’ Clearing House, the Home railway | 
traffic statements, and the Excise and Customs revenue. 


} 
} 


Snort Time rx THE Corron Trape.—The resolution of || 
the United Cotton Spinners’ Association of Manchester 
respecting short time in the spinning of American cotton, | 
referred to in the Economist of the 15th inst., was sup- 
ported by more than the required two-thirds of the trade, 
and the twenty million spindles affected are now faithfully 
observing the agreement. Indeed, it is reported that many 
spinners who could not join the combination, have resolved | 
to materially lessen consumption of the raw material by 
working short hours. This great movement in cotton 
spinning has arisen owing to the scarcity of the available | 
supply of American cotton, and the lateness of the growing | 
crop in the States... There is no “corner” or “ring,” in | 
the ordinary acceptance of the term, but a real scarcity of || 
American cotton, the stock in Liverpool being compara- 
tively very small, as compared with twelve months ago. 
To-day (Saturday) the actual counting of the stock will be | 
declared, when it is expected the figures will show the | 
weekly estimate to have been too low. The special wages || 
committee of the United Cotton Spinners’ Association met || 
yesterday (Friday), to consider the general rise and fall of || 
wages. 


Tue Warertne or Rarway Srocxs.—While the ques- | 
tion as to the expediency of watering railway stocks, as has I 
been done in a flagrant way by the duplication of the North 





-cecantashiainnnennepae pete tenting scant iaansn anne nnn: 

















1222 


British Ordinary s‘o:k, is in the main one for shareholders 
themselves to decide, it is also in one way a matter of 
public concern. During the debates on the Railway Rates 
Bill there was one argument that was always made to do 
duty against any proposal to interfere with the companies. 
“ You must not forget,” it was said, “that the average 
| return realised upon the capital invested in our railways is 
very small—only 4 per cent.—and it will be a very great 
hardship indeed if by meddling with our rate books 








you compel us still further to reduce this very 
moderate rate of interest.” Our readers know how 
often and persistently this argument was pressed, 


and if the railway companies are permitted to swell their 
capital accounts by the simple process of declaring that 
every £100 of ordinary stock shall appear in the books as 
£200, we may be quite sure that this watering of stock will 
be turned to account against the public. It will, of course, 
reduce the proportion which the net revenue bears to the 
total nominal capital, and this reduction will be pleaded as 
a reason why rates should not be reduced, or additional 
traffic facilities afforded. ‘‘A few years ago,” the com- 
panies will say, “our net revenue averaged 4 per cent, 
upon our total capital, whereas now it averages only (say) 
| 34 per cent., and we really cannot afford to do anything 
that will tend to reduce still further that already 
diminished yield.” That the watering of capital works in 
this way has been very clearly shown in the case of the 
Anglo - American Telegraph Company, whose inflated 
capital account has always stood out in that way, whenever 
any attempt has been made to reduce rates; and if ever 
other railway companies endeavour to follow the bad 
example of the North British, it will be necessary for 
Parliament to refuse its consent, unless and until it can 
| be shown that the public are not to suffer by the change. 


American Ratiway Sratistics.—Last week we gave 
some statistics, taken from Poor's Manual, which showed 
the earnings, &c., of the American railways in 1887. These 
can now be supplemented with the following figures, which 
are important, since they throw light upon the traffic opera- 
tions and their results to the railways :— 





my 1886. 1885. 1884. 
3 3 3 
| Capital stock per Mile .............cssessseesesees 28,321 ... 29,935 ... 29,867 30,064 
REID pudice nen accaininbsvisantsryacced pple 290 ... 29,062 ... 29,453 29,317 
| Passengerearnings per mile ..... ......:..00000 Lm6 .... 1,605 ... 1612 1,801 
Freight earnings per mile......................s000 4,649 ... 4,397 ... 4,211 4,382 
} Gross earnings per Mile................0 ses ee cssees 1 6,570 ... 6,265 6,663 
Net traffic earnings per mile....................... 2,444 2,576 2,185 2,518 
¥ y %, 1 
Percentage of expenses to earnings 63.84 ... 65.12 65.21 
3 3 = $ 
Earnings per passenger train-mile.. sje - 1006 ... 0.049 ... 1.001 
| Earnings per freight train mile ................. 1. . 1573 .., 1.518 1.502 
% 7, ; 7 
Passenger earnings—proportion of gross .. 25°82 25.77 26.9 27.1 
| Freight earnings—proportion of gross ...... 68.38 66.94 . 67.4 65.9 
| Other earnings—proportion of gross ......... 5.80. CC a 7.0 
Cents. Cents. Cents. Cents. 
Earnings per passenger per mile ............60 2.276 ... 2.181 2.198 2.356 
Earnings perten per mile  ............scsceesenere 1.063... 1.042 1,057 ... 1.124 
Miles. Miles. Miles. Miles. 
Average distance per passenger.................. 24. - 227 .. 2.99 26.24 
Average haul per ton ...... ........cc0ce5 -.opsees 108.79 109.49... 112.46 112.07 
| /o /, /o 4c 
DE IID ooegess vncpncesersessvassenasynn pan 4.71 4.75 4.77 4.66 
PENNS BU GIION 0550 0.0 00.0snseeveccroncavccquonense 2.18 2.04 2.02 .. 2.48 
Tatemest.cm total Gebt. ....;...ccccoss..cocrsseeseées 3.40 3.26 » 3.56 ... 3.52 


_ ever, rates would no doubt show some improvement. 
although the railways carried more traffic at higher rates 
| the dividends on the ordinary shares only benefited to a | 


| slight extent, the average rate being only about 2% per | 
| cent. 


re a 
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The most important of the above figures are those showing 
the passenger-mile and ton-mile earnings. In both it will 
be seen there was an increase in 1887, and this would seem 
to show that rates were higher than in 1886; but it must 
be remembered that the reports from which these figures 
are compiled are made up to various dates short of the 


effects are not shown of the severe rate war which has been 
waged by the roads West of Chicago. In any case, how- 
But 


At the same time, it must of course be remembered 
that the ordinary shares are mainly “water,” or, in 
| other words, paper not issued against value secured. 
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close of the calendar year, and, as a consequence, the | 


OpeEssa.—In a report to the | 
| Foreign Ottice the British Consul at Odessa states that 
| ‘“‘the almost unprecedented amount of snow that fell 
| during the past winter, and the heavy rains that have 
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fallen since, have flooded the greater portion of the coal 
pits; and as the majority of them have no pumps or 
appliances for getting out the water, the miners have been 
necessarily thrown out of work, and had to look elsewhere jj 
for employment. ‘Thais they procured easily enough, as the 
enormous crops that had to be gathered in this year has 
given employment for all available hands, whether men, 
women, or children. ‘Those pits that continue to work 
have been compelled to pay their workpeople far heavier 
wages than heretofore, so that coal now costs at the pit’s 
mouth as much as 8c per pood, and before it reaches 
Odessa it actually costs 22c per pood. Added to this, the 
deep pits being full of water, pit-owners have com- 
menced to aa the upper layers, in which the coal 
is inferior in quality, and produces more clinkers and ashes, 
then the want of rolling stock on the railways prevents such 
coal as the pit-owners are able to put forth from being 
conveyed to Hariupol, in the Azoff, or to Alexandrovsk, on 
the Dnieper ; and as the best Newcastle coal, including the 
3c duty (in gold), can be delivered at Odessa for 18¢ paper 
per pood, there is every prospect, for the present at all 
events, of a revival of the active coal trade with England. 
Moreover, if the Russian Government take off the duty on 
coal, or even a portion of it, and the rouble keeps its 
present value, English coal will become cheaper still, and 
regain its ascendency over Russian coal even as regards 
price, for in qualityit is superior. In addition to this, out- 
ward-bound steamers will, on account of the fine harvest, 
be more plentiful this year than ever they have been, so 
that vessels coming to Odessa for grain should gladly take 
coal at reduced freights.” 





Wits anp Brguests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 





£ 

John Elger, late of Lewis Crescent, Brighton, and Queen’s 

GEAEA, LONDON, . crncrsnccncarsesccunsnocnnrastoccccseceresensonccrpeseces 114,599 
Mr Thomas Tyrwhitt-Drake, J.P., D.,L, late of No. 118 

Eaton square, and Shardeloes, Amersham, Bucks ......... 81,000 
Mr Benjamin Worthy Horne, J.P., late of Highlands, 

Re TIE iis ais ncn cchccla Nee nates cscnnnscedsccnstonencoss 29,000 
Frederic William Docker, late of Scarsdale, the Avenue, 

AN I a rs hae chp bush ddsutentANAne ngs grehies 26,000 
Rev. Adam Henderson Fairburn, late of the Rectory, 

NE. ravencqnecasesce vepnansuensesenenesscesugnanvangeontee 26,000 
Mr Charles Edward Harris Edmonstoune-Cranstoun, late 

of Corehouse, Lesmahagow, Lanarkshire ...................+. 24,000 
Mr Henry Mitchison Trewhitt, late of No, 31 Grand Rue, 

Boulonge-ser-Mer, France...........csccsscssssssssssceeseesceneees 19,000 





foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Sept. 27. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Sept. 27, 1888. Sept. 29, 1887. 


Sept. 20, 1888. 
f 5 f c 
182,500,000 0 


c c 
Capital of the bank............ 182,500,000 0 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 


Gareccusesocgepeesecsnsesee 8,902,313 54 8,002,313 54 8,002,313 54 


ONE sc snitmesreiscaviseses 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ...........0.se00 9,907,444 16 9,907,444 16. 11,017,444 16 
Notes in circulation............ 2,545,343,470 O ... 2,549,269,875 0 ... 2,671,650,335 0 
Interest on securities trans- 

ferred or deposited ...... 9,591,694 46 10,368,832 96 9,624,020 29 


Banknotes to order, receipts 








payable at sight............ 30,962,960 3 31,034,593 86 $3,430,291 52 
Treasury account current 
IIIT  cindiscdsnceakestunip 346,445,076 42 315,993,180 69 297,634,437 92 
Current accounts, Paris...... 335,276,524 93 303,289,262 67 311,761,518 29 
Do branch banks ............ 58,922,003 0 55,555,912 0 56,780,074 0 
Dividends payable ............ 2,458,439 75 2,539,115 75 2,699,220 60 
Discounts and sundry inte- 
WWI sas sess isa sain ceevnies 4,962,381 25 4,632,459 96 5,071,680 46 
Rediscounted the last six 
SEE seapsessceegschecevas 969,992 24 ... 969,992 24 1,165,687 33 
BIBS cade csreccenssstcocececsese 24,243,980 72 . 26,884,579 86 24,263,021 36 
——  -  --- —_—_— —_~_ --—-_———_e—n 
et liscincaguschannne stan 3,585,692,030 64 ... 3,527,053,312 83 .. 3,587,805,794 52 





eee 
et 





aad : ial 
Sept. 29, 1888. ] 








CREDITOR. 
Cash in hand and in branch f c f c f c 
DAMKS 0... eseeeeesscerenees 2,299,839,571 34  ..2,307,982,821 21 ... 2,874,185,181 70 
Commercial bills overdue .., 53,872 45... 43,790 57... 41,561 46 
Commercial bills discounted 
in Paris not vet due...... 260,589,178 63 ... 221,195,249 59 ... 201,684,493 40 
Treasury Dills..................00 a abs ows 
Commercial bills, branch 
EEE seaseeees 338,405,334 0 ... 301,218,069 0 ... 319,248,588 0 
ivetom on deposits of 
SN is aincveinvetsereesse 8,447,300 0 ... 6,346,800 0 ... 129,500° 0 
Doin branch banks......... 307,000 0 ... sores 9 2,917,600 0 
Do in public securities ... 116,166,714 88 ... 116,320,249-75 ... 125,865,249 65 
Do by branch banks ...... 188,927,692 0 ... 135,212,708 0 ... 185,508,523 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and Mafch 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
ss reserve... epson 14 12,980,750 14 ... 12,980;750 14 
DP aon thantcnves 625,807 70 ... 90,625,807 70 , 059 88 
Rentés Immoilisées (Law : PornT iy baetee 
of June 9, 1857)............ 100,000;/000 0 .. 100,000, wee 000,000 0 
Hote? and furniture of the . nwernte ™ 
bank and landed pro» 
perty branches............ 13,595,265 0 ... 18,592;248 0 ... 18,700,295 0 
Expenses of management... 3,496,001 44 ... 3,320;679 4 ... 3,284,385 79 
Employ of the special re 
ee ee 9,907,444 16. ... 9,907,444 16... 11,017,444 16 
SaMAPiOS occ ccc cceecsecoees 48,460,508 95 ... 59,000,186 67 ... 47,617,212 35 
Mivimsintiecuigvecks 3,585,692,030 64 ...3,527,053,312 83° ... 3,587,805,794 52 


The above return compared with that for the precedin 
week exhibits the following changes :-~ * 


INCREASE. franes DECREASE. francs, 
Treasury account ............... 30,466,896) Ofrouldtion .......06...c0. cece 3,026,405 
PEIVGRS GORGES. 000. -00:eevies + SEE EONS wn crtvanereonamertiveece 8,143,250 
IE seth tonee co csvncvensnte 





The demands for discount for the end of the month were 
made earlier than usual, in expectation that the Bank 
would have to raise its rate afresh to-day. The Bank was 
quite prepared to do so, had the Bank of England set the 
example, but as no change was made’ in London, the rise 
from 3 to 3! per cent made to-day in Brussels was not 
thought a sufficient motive for putting the rate here higher. 
The outside rate of diseount is from 34 to 3} per cent, 
but dearer money is probable with a heavy settlement 
at hand, as well as the month of October, when the 
banks and railway companies have coupons to pay. 
The Treasury has had also to increase its reserves, as 
the quarterly dividend of the Three per Cents, falls 
due next week. A great part of the diseount obtained 
was, however, only taken as a precaution, and the money 
has remained in the private deposits. The London 
Exchange, after receding to 25f 39c, has risen afresh to 
25f 42c. The Bank this week consented to part with a 
little of its bar gold, but put. the price at a half per cent. 
premium. The gold has gone to London, with coin also, 
the consignments on the week being estimated at about 


£300,000. The cash in to-day’s return was composed as 
under :— 
27th September. 26th September. 
Francs, Francs. 
G old be ewiddds cbede bide 1,068,952,286 ... 1,077,102,562 
TOUS i), oud ab ecerins 1,250,887,285 ...  1,230,880,259 
2,299,839,571 ... 2,307,982,821 





Until to-day prices had been dull since the commence- 
ment of the week, and the speculation for the rise seemed 
tohave spent itself. The market had at least to contend 
with realisations, and duyers appeared to be satisfied with 
the rise obtained since the commencement of the month, 
and resolved to defer further operations until after the 
settlement. But no advice of an advance in the Bank of 
England rate having come to hand to-day, prices com- 
menced to move upward again, and the rise became 
general. Bank of France shares, however, formed an 
exception, and as they had risen in expectation of a rise in 
the rate of discount, they now declined 40f, but are still 
higher on the week. French Threes receded yesterday 
to 83f 124c, but recovered 22$c to-day. All French Rentes 
are, however, dull from apprehensions that the divergencies 
manifested between the Budget Committee and the 
Ministry of Finance will end in the issue of a loan to settle 
the difficulty. International funds have shown more firm- 
ness than Rentes, although not to-day at their best prices. 
Greek bonds have been most buoyant, Sixes closing to-day 
at 97, and Fives at 83. The best business in shares has 
been in banks and miscellaneous companies. Société 
des Metaux, aftera sharp reaction on Monday and Tuesday, 
recovered 11f 25c, and are higher on the week; Rio Tinto 
shares, which had also been drooping, rose to-day 
from 600f to 614f 50c. French cable shares made a 
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rebound of 25f, but have since dropped back to their 
former price of 148f 75c. 


Par. Sept. 27. Sept. 20. 

f f ¢c a f c¢ 
Three per Cents ......... 100 .. 83 35 838 50 - O18 
Redeemable Threes...... 100 .. 86 60 8695 - 0 35 
Four-and-Halfs .......... 100 ... 105 75 105 85 - 010 
NN icciattsstiemtinns incl: 100 .. 97 60 97 80 - 020 
Austrian Gold 4 % ...... 100 .. 93°75 ... 9350 + 025 
‘Vurkish Pours ............ 100 .. 16 56 ..... 15 20 + 0 36 
Egyptian Unified ...... 500 ... 48250 ... 48375 - 1 25 
Bank of France Shares1,000 ... 3,900 0 ... 3,875 0 + 26 0 
Banque @e-Paris:.......-. 500... 887-50 ... 875 0 + 12 50 
Crédit Foncier ............ 500... 1,386 25 1,371 25 + 15 0 
Paris Gas Shars......... 250 .... 1,426 25 1,437 50 — FF 25 
Suez Canal ............0. 500... 2.260 0 .. 2,25) 25 + 8 75 
Panaina.s......0...c0s0.u- 500... 202° 50 268.75 + 23 75 
Northern Railway ...... 400 ... 1,640 0 1,618 0 + 2 0 
Western Railway ...... 500... 921 25 927 50 - 625 
Orleans Railwiy ......... 500 ... 1,362 50 1,353 75 - 1} 25 
- Eastern Railwiy........ 500... 800 0 802 50 - 250 
Lyons Railway............ 500... 1,317 50 1,317 50 Nie 
Southern Railway ...... 500 ... 1175 0 1,175 0 : 
South of Austrian Rail. 500... 232 50 231 25 + 12 
Société des Metaux...... 500 ... 965 0 957 50 - 7 50 


The revised returns of the foreign trade of Franee.in 
1887, contained in the annual volume of the “ Commerce 
de la Franee,” show the general movement of prices in that 
year. The’ monthly returns issued by the Customs are 
caleulated on the initial prices of the previous year, but new 
tables-of prices for the-year itself are subsequently drawn up 
by the Valuation Commission, composed of leading mer- 
chants in each branch of trade; and’sitting at the Ministry 
ot Commerce. The. imports:and exports of the year are 
then valued afresh on the new scale of prices, and the 
difference between the provisional returns and the definite 
returns, which have just been published, shows the inerease 
or decrease of priees in the year. Thus, the total French 
imports ef merchandise in 1887, as given in the Customs 
tables in January last, and caleulated temporarily on the 
initial priees of 1886, amounted to 4,27(,700,000f, but 
re-valued now on the prices of 1887, the amount is reduced 
to 4,026,000,000f, a difference of 244 millions. The prices 
of merchandise imported consequently fell 5°7 per cent. in 
1887 compared with 1886. Similarly with the exports. 
These are also reduced in the new tables from: 3,319,700,000f 
to 3,246,500,000f, a difference of 73 millions, or 2°2 per 
cent. According te these returns the prices of commodities, 
foreign imports especially, were considerably more 
depressed in 1887 than in the previous yéar, as a similar 
calculation made for the trade of 1886 showed a fall of 
only 6-10ths per cent. in the values of the imports, and 14 
per cent. in the exports, compared with 1885. Unfortu- 
nately the French Customs, which are responsible for the 
provisional returns, do not employ the same classification 
as the Department of Commeree, by which the final returns 
are drawn up; and the latter do not show the class of goods 
in which the increase or decrease of prices has taken place. 
To obtain this it would be necessary to compare the price 
of every article in the tables of values for each year. 

The Transatlantic Company is still at issue with its 
debenture holders. That company had in cireulation 
about 160,000 five per cent. bonds, redeemable by drawings 
in 22 years, but recently notified their immediate redemp- 
tion or exchange for three per cent. bonds at a price that 
would return only a little over four per cent. Many of the 
bondholders refuse the conversion, and claim the execution 
of the original conditions of redemption printed on the 
bonds. The company now refuses to pay the coupon 
which fell due on the 1st July unless the bonds are sur- 
rendered for reimbursement at the same time. The 
dissenting bondholders hesitate to engage in an expensive 
lawsuit, and the deadlock continues. 

Subscriptions are invited in Paris for 13,700 shares of 
500f to form a company, with a capital of 7,500,000f, for 
purchasing and working twenty cafés and restaurants. 
The success of establishments of this kind is generally 
due to the personal direction of their proprietors, an 
advantage that will not be compensated for by the saving 
effected in larger purchases of the articles sold. The pro- 
moters cite the example of the very prosperous Bouillons 
Duval, which pay dividends of 20 to 25 per cent., but 
those establishments, although formed mto a company, 
remain under the direction of the founders. 
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| THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 

New York, September 17. 
The engrossing topic of the week in financial circles has 
|} been the rude shock which the directors of the Chicago 
} Milwaukee and St Paul Railway have administered to the 
| stock market. Their action in deciding to pass the half 
i yearly dividend on the common stock of the company, and 
', to reduce that on the Preferred shares has indeed con- 
| vulsed speculation and converted a stock market which 
i from week to week was gaining in strength and breadth 
}, into a declining and ragged affair in which prices fall with 
i the utmost readiness, and only bear operators find any 
‘| comfort. The extreme decline has, of course, been exhi- 
|| bited in St Paul itself, which selling at 714 on the day 

the directors of the company met, was «juoted the next 

day at 66, and has since descended by easy stages to 604, 
' though the covering of short sales now appears to give it a 
! little support at slightly better figures. Even people who 
1 cannot be accused of bearish proclivities are dubious about 
| the future of the stock, and predictions that it will 
} gradually work its way down to 50 do not find energetic 
'| contradiction. As a natural consequence of the breach in St 
|| Paul, the issues of the Chicago and North-Western, in spite 
'| of the recognised conservatism of its management, have 
| suffered in value, and like manifestations have been wit- 
i n2ssed in nearly every active stock on the list of the New 
| York Stock Exchange. Thistendency has been tosome extent 
'| checked by _— particularly in what are known as the 
1 Vanderbilt stocks, but, after all, the chief safeguard from a 
|| More serious depression is the fact that as yet the “ public” 
|| 1s in the market only to a limited extent, and stocks being 
generally held by professional operators and tneir immediate 
| followings there was less pressure than might otherwise 
| have been expected under the circumstances. As it 
|, was, however, holders of stocks for the? rise hastened to 
| lighten their burdens, and the recognised bear operators 
‘| of course made vigorous onslaughts upon the entire list. 
|| 'To their activity, indeed, may be ascribed in large part 
} the weakness in stocks like Reading, which it cannot be 
|, claimed are in any way affected by the actual developments 
| in regard to St Paul, or the Granger stocks as a class. 
| The whole matter, indeed, is in its nature purely specu- 
| lative. None of the factors on which the previous advance 
| | In prices had been based, are changed in the least. The 
} substantial security of the crops is assured, and general 
| business, particularly in the agricultural States of the West, 
| shows a marked improvement. The anthracite coal trade 
|, Was never in better shape, and the iron industries while, not 
| intensely active, show a very healthy appearance. The 
| outlook for increased railroad traffic durmg the autumn 
| and winter is encouraging, and the railroads themselves 
|, Show a disposition to make up their quarrels over 
| Tates, and return to a paying basis of charges. The 

break was therefore due entirely to the position of St Paul 

as a speculative stock, and the widespread demoralisation 
which such a sudden occurrence carried into nearly every 
corner of the market. One of the most important elements 
in this connection was the large foreign holdings of the 
stock. St Paul enjoyed the distinction of being at once a 
dividend-payer and a highly speculative security. Hence 
the favour in which it was held in London and on the 
_ Continent, and also the readiness with which these foreign 
holdings were thrown on the market as soon as notice was 
given that the limit of financial endurance had been 
reached. 

_It is at this point that the peculiar antics of the St Paul 
directors call for comment. To say that they are an 
‘unpopular set of men in Wall Street is a very mild 

description of the feeling with which they are regarded. Of 
_ course, it may be said that Wall Street is itself to blame 

for pinning any faith upon the assurances of these gentle- 
men, having had some experience of them in the past. At 
the same time, no one need plead ignorance of the fact that 
| the company, in common with other lines immediately 
West and North-West of Chicago, had suffered severely 
from overbuilding of non-productive lines, from rate- 
cutting, and from light traffic. The statement of the St 

Paul Company for the half-year ending June 30, showing a 
decrease of $1,700,000 in net earnings, was little worse 
than was generally expected. All the other roads in that 


— to any other happenings. 


attempt to reform their traffic association, and put rates 


rate has brought sterling exchange in this market close to 
the gold exporting point. No actual movement of specie, or, 
at any rate, a very limited one, is, however, anticipated, as the 
greater part of the pressure on the market comes from the 
absence of commercial bills, which in its turn is due to the 
scarcity of ocean tonnage and high freights rather than to 
a lack of exports. 
amount of tonnage will soon be available, and the present 
level in exchange does not seem likely to continue. Money 
works firmer from week to week, and the West is drawing 
funds away from New York all the time. 
however, purchases bonds in just sufficient amounts to 
prevent any attempt at manipulation in money rates. 





section have been similarly affected to a greater or less 


extent, and most of them have already faced the 
situation by cutting down their dividends. The 
feature which calls for criticism, however, is the 


very striking presumption that recent dividends on 
the stock have been declared in defiance of the com- 


pany’s actual financial condition, and have indeed only || 


been rendered possible by repeated borrowings. Worse 
than this, however, have been the exaggerated expressions 
of confidence in the property and its maintenance ona 
dividend paying basis, which the speculative directors have 
made, oe in a manner so public as to leave no doubt as 
to the intention with which they were disseminated. Mr. 
Armour, the eminent Chicago pork-packer, who has been 
the head and front of the offending directors, has, indeed, 
been stung by the criticisms upon him to declare that his 
actions, as well as those of his associates, have been 
dictated entirely by a tender solicitude for the best 
interests of the property, and, turthermore, that he has not 
sold a share of the stock ‘“ short.” When, however, it is 
remembered that not so long ago the gentleman was 
currently reported to have made public a remark of a some- 
what blasphemous nature, to the effect that a purchaser of 
St Paul shares was in “joint account” with the divinity, 
the feeling of incredulity with which Mr Armoutr’s present 
remarks are entertained is not surprising. 

Beyond the St Paul occurrence little attention has been 
The North-Western roads 
ave made another earnest though, perhaps, ineffectual 


upon a paying basis. The rise in exchange rates consequent 
on the recent advance in the Bank of England discount 


It is expected, however, that a large 


The ‘Treasury, 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 

Ber.in, September 25, 1888. 

Private discount in the open market is 3 per cent., and 
the state of the money market is such as to enable us to 
discount any fears regarding the monthly liquidation 
which may be expected to pass off without any disturbance 
of the equilibrium of the stock exchange. The stock 
market has been very buoyant, and most quotations have 
advanced. In all this no visible effect of the rise in the 
bank rate can be traced, and as to the expectation that the 
4 per cent. rate will restrict the issue of new loans of any 
kind, there is but little prospect of its realisation. The 
operators are obviously bent upon continuing their adven- 
turous game, and as they have the hearty support of the 
public they may go a long way before they need fear a 
check. The Imperial Bank appears to have made an 
additional effort to arrest this reckless movement by 
requesting the private note banks to adapt their own 
discount rates to the official bank rate. he banks did 
not fail to respond to this call (which seems to be founded 
on treaty arrangements between the Imperial Bank and 
the note banks); at least the private note banks, 
with the exception of the private bank in Magdeburg, did 
no longer discount below 4 per cent. But in their stead 
the bankers appeared in the market, and, to quote a single 
instance, Rothschild, in Frankfort-on-the-Maine, dis- 
counted even at 2 per cent. All these symptoms go to 
show that the money market has retained a considerable 
degree of elasticity. Throughout the week the leading 
stocks were very well treated, and everything indicates 
that the prospect for the early winter is highly encourag- 
ing. There may be an occasional relapse, more or less 
sharp, but on the whole we may prepare for a rising level 
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of quotations. ‘The advance in the bank-rate has had the 
effect of temporarily sending down the quotations for 
Prussian Consols, and Imperial loans, but the same 
measure has had no effect at all on the quotations of Bank 
shares. ‘The list of new and profitable transactions which 
are announced almost every a as being in store for the 
near future, is so great, and the public expect the 
banks to reap such large profits from them, that they 
are almost impetuously inclined to make them go up per- 
centage after percentage. The advance in the bank-rate has 
even been made to contribute towards the rising move- 
ment for bank shares, for the bulls were very quick in con- 
vincing the public that, with an official bank-rate of 4 per 
cent. the private banks are enabled to invest their means 
at a higher rate of interest. This is all very well for a 
pretext, hastily picked up and doing its service for a 
couple of hours or a couple of days, but in reality the rate 
of interest which the banks obtain on their current account 
business has little or no influence nowadays with the 
appreciation of their shares in the stock market. The 


shares go up because the public expect that the issue of 


new loans will be a source of considerable gain to the banks 
and to those speculators who are quick and lucky 
both in buying and selling. 

Though not one of the most important of impending 
transactions, yet assuredly one of the most interesting, 
is the impending issue of the shares of the Russian 
Iwangorod-Dombrowo Railroad Company by the Disconto 
Gesellschaft. It is the first time since the last diplo- 
matic and journalistic war against Russia that a 
Russian loan has appeared on the German market. 
Its success will certainly lead to other attempts, and 
already we are informed that the Russian Government 
will issue a new and heavy loan in Paris and Berlin. 


The latter report is, however, in urgent need of 


confirmation. On the other hand, it is easy to observe 
that the politically-fomented distrust against Russian 
finances is subsiding, and the spectacle of rouble notes 
having gone beyond 218 is calculated to encourage 
investors in Russian funds and bonds. The rise in the 
rouble is due in part to large purchases which have been 
effected by order of the Russian Treasury. Some people 
declare it a puzzle what the Russian Secretary of Finances 
is alming at with his operations, but it is obvious to unpre- 


judiced observers that he is making all the use he can of 


the present almost unprecedentedly favourable situation in 
order to re-establish a certain degree of order in 


the financial household of his country, and to wipe out 
whatever he can of the unfavourable traces left by 
past events. A local paper registers the apparently loose 
report that Mr Sack, the director of the Petersburg 


Discount Bank, will be invited to resign his position, 


because he is said not to have been fortunate enough in his 
rouble operations in Petersburg, Odessa, and Berlin, which 


had resulted in a loss of five millions to the Discount Bank. 


I give you the report for what it may be worth, adding 
that Mr Sack was always supposed to be one of the prin- 
cipal negotiators for a new Russian loan in Paris and else- 


where. 


In the early part of last winter some hopes were 


entertained regarding the sale of American railroad stock 


of good descriptions in this country. As events have 


shown, these hopes have not been realised; they were 


abandoned or postponed, owing to the unsettled state of 


:ailroad matters in the United States, but certain parties 
are always in wait for any chance that may turn up in this 
direction. If proper discretion and scrupulous examina- 
tion be used in the choice of such stocks, there can 
be no doubt that they will find buyers in the market. The 
4 per Cent. Denver and Rio Grande Consolidated bonds are 
now the subject of negotiations, with a view to acclimatise 
them, in the stock markets of Berlin and Frankfort-on-the- 
Maine. The satisfactory result of the conversion of the 
Argentine 6 per Cent. loan is expected to lead to another 
Operation, the object of which will be the conversion of the 
5 per Cent. Argentine loan into 44 per cent. stock, and to 
free the Argentine Confederation of the obligation to treat 
the Custom-house receipts as a guarantee for a part of the 
external debt. The investors in Servian loans follow with 
& mixture of practical interest and curiosity the negotia- 


tions which are now pending between Servia, the Austrian 
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Landerbank and the Handels-Gesellschaft in Berlin, with 


the view to establish a new banking concern in Geneva 
(Switzerland) that is to be entrusted with the realisation 
of Servian funds. The bank is to take Servian funds in 
deposit, and to issue bonds of its own on the security 


of said deposits. The recently published exposé 
of the Bulgarian Secretary of the Treasury is the subject of 
anything but favourable comment in the country. A 
current report says that a loan of 100,000,000 marks has 
been offered here to the Government of Chili. I have been 
unable so far to ascertain who are the parties in question. 
Spanish funds, it seems, have not been able to swim with 
the current. There was a time, not long ago, when it 
would have been very easy to bring them into the favour of 
the public, but the affairs of the Madrid Municipality and 
other features ap to have spoiled the game for the 
resent. Regarding the negotiations about the Asia 
inor railroads, the latest reports seem to indicate that 
the German negociators are about to withdraw before 
the overtures of Baron Hirsch, who stands at the 
head of a Franco-English syndicate. The failure of 
the German negotiators would be regretted here, because 
in that case the railroads would be built with English 
or French material. The Cologne Gazette appears to be 
so exasperated at this prospect, that it calls for the 
an of the German Foreign Office against Baron 
irsch. 


An English syndicate has just bought a large concern in 
Hagen (Westphalia), whose specialty is the manufacture 
of iron and tools of iron and steel, and is about to make 
a joint-stock concern out of the same. According to a 
perhaps prejudiced statement, it would look as if it was 
intended to evade the British Merchandise Act by provid- 
ing the goods manufactured in Hagen with the stamp of a 
British firm. In connection with this it is stated that the 
Nottingham Manufacturing Company in Chemnitz (Saxony) 
has done for many years a very prosperous export trade in 
textile goods manufactured by them and bearing their 
stamp. 

It has provoked some comment that a Dutch firm has 
made the lowest tender for the earthworks in connection 
with the canal between the Baltic and the German Ocean, 
and has obtained the contract. 

The German cotton spinners have advanced the price of 
their manufactures 3 pfennigs per pound, owing to the 
enhanced cost of the raw material. Reports from the coal 
trade in Rhineland and Westphalia show that a very good 
business is being done at advancing prices. The exports 
of coal to the Netherlands are expected to increase con- 
siderably, owing to special freight arrangements and a 
reduced tariff for coal which is soon to go into force. 


In my last letter I referred to the protectionist claim 
for a considerable rise in the import duties on table glass. 
It is now pointed out that the German glass manufacturers 
did a roaring export business before the protective tariff 
came into operation. Since the existence of the high tariff 
they havegradually withdrawn from foreign markets because 
they obtained much better prices at home. They have 
advanced the prices for cheap articles (about one-half of 
the production) 50 per cent., and treat their customers 
just at their pleasure, because, protected by the tariff, 
they think they need fear no competition. 

The price of bread throughout Germany is rapidly rising. 
Germany has had but a poor harvest of cereals and potatoes 
this year. Since last year the price of rye has risen 48 
marks, and that of wheat 34 marks. In some districts the 
bakers have advanced the price of bread 10 pfennigs per 
pound. 

The report of the Imperial Bank, bearing the date of 
22nd inst., shows a decline in the metal stock of 5,427,000 
marks. The note circulation has increased five millions, 
bills of exchange four millions and a quarter. 

It is intended to introduce the shares of the Rio Tinto 
Company here and in Frankfort-on-the-Maine. 

The financial and commercial community is preparing 


for the celebration of a remarkable jubilee. On the 30th of 
this month hfty years will have elapsed since the day when 


Herr Gerson von Bleichroeder entered the well known firm 


of 8. Bleichroeder. 
Pa 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, Sept. 24. 
The transport of corn onthe Danube, especially toSouthern 
Germany, has, in consequence of the favourable condition 
of the river, assumed éxtraordinary dimensions, exceeding 
evén those of the year 1868, when the harvest was the 
best of the whole century. The Danube Navigation Com- 
ny has never experienced such a favourable year. as 
iss since it was first founded. In the middle of 
ptember the company had transported 5} million ewts, 
that is two million ewts moré than at the same season last 
year. In Spring the company ordered twenty new 
stéamers, of which thirteen are already in use. Still it 
Was impossible for if to accept all the corn offered for 
transport. More steamérs will become necessary. At 
present the “nse of corn from Rotniania is impossible, on 
account of fhe high reprisal duty, but this state of things 
will not last, and when‘ corn again comes fromthe East, 
there will be a still greater demand on the Danubé Naviga- 
tion, all the moré beeause the regtlation of the Iron Gate 
is to be complete in threé years time. Hungary will 
profit by the improvemént of the river, since by sending its 
owh corn to the west immediately sifter its harvest, which 
/38 @arlier than in western countriés, it will obfain a 
| higher a whilst it can afterwards provide for its’ own 
, Wants importing Roumanian, Servian, and Bulgarian 
corn. The Vienna corn warehouses behind the Rotunda 
and on the shores of the Danube being quite filled, the 
| Danube a Company is beginning to build docks 
that are tohold 100,000 ewts close to the Danube, where it 
| already owns docks. The ground has been rented for 
fifteen years. The company has been obliged to raise its 
' tariff for goods directed from Pesth or Vienna to Regens- 
burg, whence they go to the Maine and Rhine ports. The 
rice is 10 pfennig higher per ewt, and as the good weather 
as had an influence on the price of wheat which has 
fallen, this will act as a brake on the movement of corn. 
Navigation on the Danube does not last longer than 
two months more, when the cold sets in, so 
that the company will have enough to do notwith- 
standing the raised tariff. The extraordinary traffic 
of the year has induced the Government organs to turn their 
attention to the question of a connecting link between: the 
Danube and Elbe, or Oder or Vistula, by means of a net of 
canals. A net of canals which would reach all over 
central Europe would be a well-paying affair, because 
Vienna and a large number of mannufactories are 
provided with coals from the Silesian mines, and 
a great deal of the colonial goods, which at present 
| go via Trieste, would take the route from Hamburg. 
It is certainly strange that the speculators of Berlin 
and the English investors who are trying to entice German 
| capital into the bankrupt States of South America, so that 
}even the Reichsbank and its directors are compelled to 
warn investors, should never have thought of these canals, 
plans of which have long been prepared and worked out. 
At the Vienna Bourse there has been a tendency to vacil- 
late during the whole week. The influence of a bankruptcy 
was also felt, a cotton printing manufactory having stopped 
payment, and involved a second firm in its ruin. ‘he head 
of the first house, Albert Reiss, and his manager were 
arrested for dishonest manipulations, at the request of 
the Landerbank, to whom they owe 300,000f. The amount 
of uncovered debts owed by both bankrupt firms exceeds 
| 500,000 florins. 
On the Stock Exchange the prices of Austrian and 
| Hungarian Stocks have improved slightly, but the shares of 
| railwaysand bankshave fallenin mostinstances, andremained 
| ‘stationary in the others. When the shares of the Austro- 
| Hungarian States railway sank from 254°25 to 249°50, it 
| was expressly said that the cause was the decrease in the 
/corn movement. ‘The Danube Navigation Company shares 
| fell from 412 to 405, and as this cannot be attributed to a 
' reduction of the traffic, it must be ascribed to the necessity 
| of purchasing ships and building docks. But these invest- 
| ments will no doubt cause an extension of traffic in the 
future. 
Severe comments are passed here on speculators and 
| bankers of Berlin, who are trying to increase their moderate 
Within the last few years this 








| means by accepting bills. 
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form of giving credit has been increased 100 million 
marks by the 72 German instittitions of credit. This and 
the undertakings and loans of Mexico and the Argentine 
Republic, are supposed to threaten Germany with dangers 
which, in the course of time, might cause a crisis that would 
not leave Vienna untouched. 

The Hungarian Premier, Tisza, whose first thought 
has always been the radical reform of Hungary’s 
finances, though for a time led astray by the fears of 
war which were entertained all over Europe in the spring, 
and forced to pore his plan of converting the rest’ 
of the Hungarian loans, is now prepared to seize upori 
the first favourable moment for earrying out the opera 
tion. He en thereby to relieve the budget by another 
couple of millions, which, added ‘to the incerased receipts 
from the sugar and brandy ‘taxes, will do away with the 
deficit once and for all. 

The Diet of Lower Austria has busied itself with 
platts for the ‘establishment of a Cultur Rentenbank, that 
1s a mortgage bank, which is to grant loans to agriculturists 
for the improvement of land, drainage, etc., and which are 
to be repaid by annuities. These establishments exist in 
almost every Crown land of Austria, and they are very 
much in request in Hungary, on account of the extensive 
wine culture there, and especially sinee the appearance of 
the phylloxera demands the plantation of American vines 
in almost all parts. 


ot erretndtneeeemeententmeatiettieens 


Correspondence, 


ADVANCES ON SECURITIES. 
TO THE EDITOR OF THE KCONOMIST. 


Sir, Your anonymous eorrespondent, “G.,” accuses me 
of possessing the skill of my profession in confusing an 
issue ; of evasion ; of snatching a judgment of the House 
of Lords ; of making public what should be private between | 
me and my client ; of having the doubtful merit of casting 
a slur upon the good faith of an’ honourable body of men, | 
and practically placing them on a level with receivers of | 
stolen goods in a criminal dock ; of crippling bankers, and | 
placing them in an impossible position ; and of dissenting 
from Mr. Cohen’s statement that bankers were taken by 
surprise by the Sheffield judgment. I had no idea that [| 
was such a wicked person, and I shall not attempt to justify 
myself, except by saying that I am not aware of having 
said that bankers were not taken by surprise by the judg- 
ment referred to. ‘lhe other sins which I am alleged to 
have committed, must go unrepented of, and perhaps 
unforgiven. 

“G.” has indulged himself with severul extracts from 
the judgments of the Law Lords in the case of Goodwin 
and Robarts. May I be permitted one from the judgment | 
of Lord Macnaghten, in the Sheflield case? It is as | 
follows :— 





“The banks knew that in most cases, if not in all, the || 


securities which Mozley deposited with them were not his | 
own absolute property. ‘That information was conveyed | 
by the nature and extent of his business. And, moreover, | 
his customers for the most part were persons on the Stock | 
Exchange, and it was the usual practice for the banks, on | 
settling days, to deliver out to him the securities which he | 
required to be released, for the convenience of his customers, | 
on an undertaking to re-deposit securities of equal 
value in the course of the day. On _ the other | 
hand, the letters of deposit which the banks took 
from Mozley purported to charge not merely Mozley’s | 
interest in the securities, but the securities them- | 
selves, and to make the whole mass in deposit lable for 
Mozley’s indebtedness. That, as one of the managers 





says, was ‘the general banking practice.’ Beyond that 
the bank officials did not care to inquire. One of them, 
with equal candour and simplicity, says ‘We make a point 
never to inquire when we deal with money-brokers and 
money-dealers.’ It would not be fair to scan that answer 
too closely. Whatever it means—whether it implies 
absolute faith in the scrupulous regularity of the whole 
class of money-dealers, or the shadow of a suspicion of a 
possible alternative, or whether it be merely an off-hand 
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and, perhaps, injudicious disclaimer of curiosity in a matter 
| which the witness took to be no concern of his, there is no 
| difference in the result. The banks knew that the person 
' who dealt with them as owner was not acting by right of 
ownership. They took for granted that he had authority, 
| but for some reason or other they did not choose to inquire 
what that authority was. They relied either on some 
assumed custom or general usage of bankers, or on 
| Mozley’s representations. If they relied on a custom, the 
answer is, no such custom is proved. The Court of Appeal 
| has held, and held rightly, that the evidence falls far short 
of anything ofthe kind. If they relied on Mozley’s repre- 
| sentations, it turns out now that in this case his represen- 
tations were not well founded, and as loss has occurred the 
loss must fall on those who trusted without inquiry to the 
representations which he made.” 

I ask your readers to compare this calm judicial utter- 
ance with the wild statements of “G.” in the Cncieans 
paragraphs of his letter printed in your issue of the 8t 
instant.—I am, your obedient servant, 

Joun R. Apams. 

66, Cannon Street, 19th September, 1888. 





TRAFFIC ON AMERICAN 
RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe in the letter from your New York corre- 
spondent, published by you on the 22nd inst., he makes 
a comparison between the crops of corn and wheat together 
in 1887 and 1888, showing that considerably more has to 
be moved to the seaboard this year than last. He seems 
to forget that probably 90 per cent of the corn crop is con- 
sumed at place of growth or contiguous thereto. Not so 
with wheat, the crop of which is this year so deficient. 
The quantities which the railroads will have to move to the 
seaboard are likely to be only about half of last year. No 
doubt that of corn will be greater, but even this will much 
depend on the export demand.—I am, respectfully, 

Liverpool, September 26. Corn Broker. 


THE GRAIN 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


| 
| 
| 
| 


First 
Capital Payment Further 
Applications. Theapes- Liability. 
£ £ 
Amount previously subscribed ............ 131,702,248 
Issues of the week :— 
Battery Reef Gold Mining (L.), £1 
NOG. caca.cccscunvesbeakaae caine tate 80,000 ...... SRG cscs 60,000 
Entre Rios Railway Extensions 6 
Mortgage Bonds for £795,600, at 
NOME icidis ahs en a s¥ ethan casntaeds tas easaitiakess 791,622 ..... 159,120 ...... 632,502 
| Tendring Hundred Waterworks, £10 
SG as sinc s Sass xc shad gcaraaetaaev ddekistes GOP ...... DOO. cccins 3,5CO 
plvibdionctbne shistaperees 876,622 
Total subscribed for year— 
£ 
TROT | MEE cscccscpsccccssenscescscges OG 
.«» 80,193,000 | 1886 ... 
.«» 73,729,000 | 1885 .... 
60,838,000 | 1884 .... 
. 82,566,000 | 1883 .... 





| Entre Rios Central Railway Extensions 6 per Cent. 
Mortgage Bonds.—Messrs C. de Murrieta and Co. are 
aithorised to receive subscriptions for the above issue of 
£795,600, in 6 per cent. mortgage bonds of £100 each. 
| The bonds, of which the present issue forms part, are issued 
| direct by the Government of Entre Rios, one of the leading 
provinces of the Argentine Republic, under its general 
responsibility, and are further secured as a first mortgage 


length of 330 kilometres. he bonds are further secured 
on the Contribucion Directa (income or property tax) and 
the Tabladas (tax on animals, produce, &c.), of the province 
of Entre Rios, subject to the charge given in favour of the 
bonds issued in respect of the existing line. The con- 
struction of the railways, it is said, is progressing rapidly, 
and the whole of the extensions is expected to be completed 
and opened for public traffic in the course of next year. 














| onthe Central Railway Extensions, of an intended total | 
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PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and September 22, 1888, and during the 
week oulak September 22, compared with the corresponding 
periods of last year : 

REVENUE and OTHER RECEIPTS. 
——— RECEIPTS. 























—~ ———RECRIPT8. —~, 
| Estimate | Aprill, ; April1, | Week | Week - 
for the | 1888,to | 1887,to | Ended Ended 
Year Sept, 22, | Sept. 24, | Sept. 22, | Sept. 24, 
1888-89, | 1888." | 1887. || 1888." | 1887. 
Balance on 1st April, 1sss— | £ a Bava & 
Bank of England ............. 6,631,669| 4,977,880 
Bank of Ireland ...............| <a 972,227 
| 7,647,072| 5,950,107] 
REVENUE. MA nett Mitac 
Customs... ecerseseeeeere | 19,925,000! 9,158,000) 8,975,000; 387,000} 380,000 
Hxcise ..,....... | 25,505,000} 11,005,000, 11,139,000) 795,000, 721,000 
ec anc ce 11,730,000; 6,318,000; 5,963,000; 272,000; 74,000 
Land Tax and House Duty...! 2,936,000} 620,000, 645,000, _inil. nil. 
Property and Income Tac ...| 8,194,000' 3,823,000) 23,000' 45,000 
ines) 4,000,000; 3,800,000 $0,000, 50,000 
Telegraph Service ..... 935, 905,000' nil | nil 
Crown Lands ........... 300,000 145,000 145,000 __iniil. 20,000 
Interest on Purchase Money, 
of Suez Canal S 
,. Sardinian Loan, &e. ......) 241,000; 14,957) 15,013, _—iniill. nil. 
Misoellaneous ...................| 3,000,000) 1,430,924) 1,200,382 93,903) 101,716 
{SENET Ra a a eueeserunett 
Revenue ssapeesenneesenees) 86,827,000) 86,815,181) seas 1,655,903) 1,451,715 
Total, including Ba lance ...... | 44,462,253: — 
ee aS 
OTHER RECEIPTS. 
Advances, under various Acts, repaid, 
vo the Exchequer :— 
I ao statiiteh ete tni es 265,743) — 384,987) 
Local Loans Fund Adjustments............ | = | 1,510,790} 
DOIG cc cnceenctpesiecenciocnecigsis GE aa 





the same period amounted,to. 
with £38,430,844 in the corner 
sponding period of last 


ear, the issues during the a 
being £627,500. The Clldtoms in the Bank of Englan 
and the Bank of Ireland amount to £3,393,228, as against 
£2,364,993 last week, and £3,515,608 a year ago. 


The expenditure ee 
£388,502,811, as com 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer, 





The Bankers’ Gazette. 
————— EE ee 
BANK RETURNS AND MONEY MARKET: 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Sept. 26, 1888. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ......... 35,774,650 | Government debt ...  11,015;100 
Other securities...... 5,184,900 
Gold coin & bullion 19,574,650 

Silver bullion ......... Bas 
35,774,650 35,774,650 

BANE iN«aw DEPARTMENT. 
x £ 
Proprietors’ capital... 14,553,000 Government securi- 
MD, eshiccaussdendndibedy STE 2s UR Kcecceiestiiniadscee 14,721,400 
Public deposits*...... 4,878,964 | Other securities ...... 20,774,737 
Other deposits........, 24,316,503 | Notes..............:ee0e0 10,984,660 
Seven-day and other Gold and silver coin 1,228,590 
TED. xcddaccericncdceds 173,329 

47,709,387 | 47,709,387 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Sept. 27, 1888. 


Increase. Decrease, 
£ £ 

Circulation (excluding Bank post O1lI8) ........cceeeseees a 29,794 
Public Geposits ....cccccrccccccccscccee -cecccccsccescvecsecceecse G10,00S — ....cecceee i 
Other Geposits.............cccccccccccccnessscccresceseccecsssscores 463,630 
Government SeCUrities...........cc.....ccccccsecresceeresceres - 
Ober SeCurities .........ccccccrccercccccccscccccccccsccccssoceoses 732,701 
EE ee 233,733 
Reserve.... 263,528 .. 
REGE  ..cccccegsctensocepapoanadoccacctisbaqhmnenphehospeesese 31,486 





ee llllllllEEeE=E=a=Sau=E=Eamae=eeeee———————eSN 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 26, 1888 : 



































| s|. 
Gold ams Es 2 

: in from Circulation n a3 
Date, | Coin and Abroad, or |(excluding| p. nosits Banking a\e 
out for | Bank Post | “©PS!8-| Depart- | Reserve. |_73|5 
Export. Bills). ment. ols 

nw 
£ £ £ £ %\% 
July 4 46,000 out) 25,238,065 | $1,211,546) 36,424,583)12,669,966, 403'2 
1 3,000 in| 25,114,065 | 82'253,857| 37,826,042 12,487,301) 384|— 
18 31,000 out! 24,883,820 | 31,925,570| 37,370,816|12,681,582| 398/— 
25 450,000 out| 24,732,040 | $0,867,737| 36,610,184)12,830,575) 8 i 
Aug. 1 35,000 out| 25,240,940 | 28,853,369) 35,406,257|11,562,085| 393/— 
8) 23,000 out) 25,341,640 | 27,755,632) 34,907,528/10,958,160) 89. 8 
15) 248,000 out) 25,003,895 | 27,777,836) 34,751,943/11,147,549) 39¢/— 
22) 221,000 in) 24,577,115 | 27,261,983) 33,450,688|11,927,392| 484|— 
29 $96,000 in| 24,404,720 | 28'895,661| 33,888,865|12,629,840| 44}/— 
Sept 5 206,000 in| 24,685,880 | 27,690,504) $3,754,551/12,419,227) 4 i 
12 186,000 out! 24,273,940 | 28,656,681) 84,452,419/ 12,695,644) 44 4 
19 296,000 out| 24,819,785 | 28,221,744| 34,763,486/11,949,722| 42 |— 
26 235,000 in’ 24,789,990 ' 29,195,467! 35,496,137'12,218,250 416 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


a corresponding with the present date, as well as ten years 
k, viz. :-— 








































At corresponding dates} Oct. 2, | Sept. 30, | Sept. 29, | Sept. 28, | Sept. 26, 

with the present week. 1878. 1885. 1886. | 1887. 1888. 
Circulation (excluding 2 £ £ | £ & 

Bank t bills) ......... 27,997,650 | 25,200,855 25,138,095, 24,458,160 | 24,789,990 
Public deposits............... 4,502,795 | 5,714,682) 3,259,892 4,969,190 4,878,964 
Other deposits ............... 21,988,505 | 27,997,031) 25,408,441| 22,015,108 | 24,316,503 
Government securities ...| 14,253,661 | 17,218,048) 12,836,548) 12,752,605 | 14,721,400 
Other securities ............ 20,627,983 | 22,505,744) 22,962,175, 20,798,016 | 20,774,737 
Reserve of notes and coin) 10,772,429 12,457,698, 11,812,686) 11,878,536 | 12,218,250 
Coin and bullion............ 23,770,079 | 21,908,458) 21,200,781) 20,586,696 | 20,803,240 
Proportion of reserve to 

TEEINND  scosccssicesornces 403 % 363% 41 % 433% 416 % 
Bank rate of discount .. 5% 3Z 34% 4% 4% 
Priee of Consols ............ 94 100 1014 101 978" 
Price of silver per oz...... 51 47d 474d 44 48d 
Average price of wheat...) 418 5d | 308 10d 30s 9d 288 Od | 84s 1ld 
Exchange on Paris(short)| 25 25 35 |25 21} — 80 363) 25 40 45] 25 41} 46} 

— Amsterdam (short)| 12 4 24/12 1} oflie 2 123,12 2 8/122 128 

— Hamburg (3 mths 20 75 20 53 57 | 20 54 58 | 20 60 64 | 20 66 70 
Giearing-house return ...\106,662,000 '105,938,000'12S,762,000) 87,811,000 | 105,134,000 





* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £1,910,522; in 1885, 
an excess of £5,491,287; in 1886, an excess ot £2,446,266; and 
in 1887, an excess of £1,222,087. In 1888 there is an excess of 
£3,54 1,766. 

In 1885, the money market was very easy, despite the demands 
incidental to the turn of the quarter and the Stock Exchange 
settlement, and in the face also of an efflux of gold to the Continent. 

In 1886, there was no special feature in either the money or stock 
markets. 

In 1887, the money market ruled firm. The stock markets were 
fairly active, and prices tended upwards. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
































000’s omitted. 
Weeks | Stock Exchange | “Fourths” of the 
Ending. Total. | “"Say Days. ~~ | Consol Pay Days, | “Fourths’ o 
1888. | £ | Date.) £ | Date. ; ¢£ | Date. | £ 
In 1toJuly 4 | 3,552,345, |Jn1 Mr.1/4]265,755, Oct. 5) 21,768, Oct. 4 18,769, 
11 ......| 120,526, Mar. 28 64,758, Nov. 4| 20,912, |Nov. 4, 20,912, 
eRe { 149,408, |Apr. 12; 58,303, |Dec. 1) 27,028, |Dec.* 8, 17,649, 
OB ins 107,422, 26, 51,437, | 1888. | 1888. | 
eases 154,595, May 11) 54,558, |Jan. 5) 4,171, Jan. 4) 25,885, 
Bz... 99,673, 30/ 50,646, |Feb. 2) 27,168, |Feb. 4 20,499, 
15 ......| 143,087, June 14, 50,702, Mar. 1) 27,304, Mar.* 8 22,134, 
22 ......| 123,898, | 28| 48,295, |April 5| 39,752, |April 4| 22,699, 
OD xcctes 127,883, July 12) 44,825, May 4| 26,414,|May 4 26,414, 
SB scsves 120,904, | 27; 53,009, June 1) 29,899, |June 4) 832, 
cits 101,937, Aug. 10) 46,660, |July 4) 83,477 \July 4) 88,477, 
DD Gives 147,871, 29; 45,068, |Aug. 1] 24,676, |Aug. 4/ 18,463, 
ae 105,134, Sep. 18) 48,919, port. a 22,552, Sept. 4 18,846, 
Zotal, 1688... | 5,056,664, .. | 882,935,| ... 255,413, | | 209,249, 
ag. | 
Sonat 188) } 4,409,200 nl 811,061,| ... 297,491, |)... | 199,139, 
Inc.orDec. | +585,484, oor + 71876,| ... | +297922,| ... 10,110, 
in 1888. f |+ 13°1 »~ |e SSX] .. | wISBX| .. | + 61 
Gross total —— a 
in 1887 ... 6,077,097, | ... | 1,145,849, 297,199, ‘i 56, 
Do ’86... 5,901,925, |. | 1198567, ses107' | ii vesie 
Inc. or Dec. +175,172, |- 62,715, + 33,702, 14+ 40,950, 
in 1887 ...)= 27% “etme 44%] [199% = 0% 








* The “ Fourth ” fell on Sunday. 


t In four instances the “Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 


—————— Years. ——_—_-, 








1887. 1886. 
£ £ 
a a seseceeseeeeeed 20,214,556 ......44. 120,425,008 
Increase in 1887............£6,789,553 = 5°6 per cent. : 


lO" EEE TTCOt$':Co$ot ott!" FF 











1888. 1887. 
£ £ 
Thirty-seven weeks ended Sept. 15............ 95,730,427... 00000 89,117,487 
po fT ere SIBE ESL «or ececies 2,131,712 
98,054,978 — ....eeee. 91,249,199 
Increase in 1888............... £6,805,779 = 7°5 % 


The principal items in the latest weekly accounts published by 
the leadin Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 








| Comparative Increase 
Sep. 27, | Sept. 20, | Sept. 29, or Decrease. 


1388. | 1888. 1887. 
| |Last Week. Last Year. 























AsseTs. | £ £ £ | £ £ 
Coin and bullion—Gold ...| 42,758,000 43,084,000 47,184,000 — 326,000 — 4,426,000 
_ Silver..' 49,285,000 49,235,000, 47,788,000 oF 1,452,000 
Government securities .... 14,104,000, 14,104,000, 14,104,000 oe wee 
Private securities ............, 34,809,000, $1,224,000! 31,414,000 +3,085,000 + 2,895,000 
LIABILITIES. | | | 
MINE Vetnsticstessicoutvastunin’ 101,814,000 101,970,000 104,706,300 - 156,000 - 2,892,000 
Government deposits ...... 13,858,000, 12,640,000. 11,905,000 +-1,218,000 + 1,953,000 
Private deposits............... 15,768,000 14,354,000 14,752,000 +1,414,000 + 1,026,000 


IMPERIAL BANK OF GERMANY. 


~ Sep. 22, | Sep. 15, ) Sep. 23, | 


1888. | 1888 1887. Last Week Last Year. 
Assrts. e. £ £ £ £ 
Coin and bullion _............ 46,367,000 46,639,000 39,015,000 — 272,000 + 7,352,000 
ane and advances ... 22,605,000 22,409,000 24,005,000 + 196,000 — 1,400,000 
IABILITIES. 


Notes in circulation 


| 46,974,000 46,724,000 41,011,000] + 250,000 + 5,063,000 
Current accounts .. 


.-11++++|_18,027,000_18,468,000_ 17,898,000) - 441,000 + _ 654,000 
AUSTRO-HUNGARIAN BANK. 
~~" Sep. 22, |; Sep. 15,, Sep.23,) |... 
1888, | 1888. 1887. |LastWeek| Last Year. 
Assers. & £ ak a Pe 
Coin and Bullion—Gold ...| 5,957,000) 5,956,000) 6,496,000 +  1,006— 539,000 
_ Bilver..| 15,887,000] 15,380,000, 14,481,000/+ 7,000 + 906,000 
Discount and advances ...| 20,622,000] 20,265,000 16,851,000/+ 357,000,+ 4,271,000 
LIABILITHES. | 
Circulation .......... ebhsadene 40,535,000 40,281,000 36,364,000 + 254,900 + 4,171,000 


NETHERLANDS BANK. 


Sep. 22, Sep 15, Sep. 24, 
1888. 1888. 1887, |Last Week Last Year. 
ASseETS. £ £ £ £ £ 
Ooin and bullion—Gold ...| 5,762, 5,748,00€| 4,289,000)-+ — 4,000)+ 1,513,000 
— Silver... 7,712,000! 7,744,000] —8,169,000)- _32,000\— 457,000 
Discount and advanees ...! 6,682,000, 6,525,000] 6,920,000/+ 157,000)- 232,000 





























LIABILITIES. ; 
Notes in cireulation ...... 16,656,000) 16,582,000; 15,480,000)+ 72,000)+- 1,176,000 
Deposit ...... sesstessssesseeeee| 2,068,000! 1,967,000] 2,449,000|+ 101,000 —_ _381,000 
NATIONAL BANK OF BELGIUM. 
Sep. 20, Sep.13, , Sep. 22, 
1888. 1888. 1887. Last Week Last Year. 
ASSETS. £ — | £ £ | £ 
Coin and bullion............... 8,825,000 3,813,000, 3,766,000 + 12,0004 59,000 
Discounts, &€............00000 } 11,666,000; 11,377,000, 11,710,000 + 289,000 — 44,000 
LIABILITIES, | | | . 
CARED | 0. cascsdeccdadeossese 18,760,000! 13,731,000 13,962,000 +  29,000\— 202,000 
Deposits one .. 2,706,000) 2,427,000 2,602,000 + 279,000 + _ 104,000 
BANK OF SPAIN. ute oe 
= 4 “| Sep. 22, Sep.15,| Sep. 24, | | : 
1888. 1888. | 1887. |Last Week| Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ............ 18,483,000 13,272,000) 12,286,000,+ 211,000|+ 1,197,000 
Discounts and advances ...| 87,491,000 37,557,000) 36,224,000) - 66,000) + 1,267,000 
LIABILITIES. | 
Circulation .............cc000008 27,047,000 26,993,000) 23,361,000'+ —54,00C! + 3,636,000 
eee 16,188,000 16,215,000) 16,565,000 — 27,000 —_877,000 
NEW YORK ASSOCIATED BANKS. 
Sep. 22, , Sep. 15, ; Sep. 24,, | b 
1888. {| 1888. 1887. |Last Week) Last Year. 
ASSETS. £ £ £ aa 
INE. ssanvevidettghdisecorccesed 16,120,000 15,960,000} 14,100,000,+ 160,000 + 2,020,000 
SE CUIIIEE  cxencssvesseoseses | 6,580,000 6,960,006) 4,160,000 - 320,000 + 2,420,000 
Loans and discounts......... 78,280,000 78,380,000; 69,280,00) - 100,00 + 9,000,000 
LIABILITIES. | 
CACM OR 0.50 siccesccccesesses 1,580,000 1,580,000) 1,640,000 4 — 60,000 
NINE iv siccssvncsensnnsie 81,260,000, 81,520,000; 68,580,000 - 260,000 + 12,680,000 
RESERVE (Specie & Notes).| 22,700,000 22,860,000) 18,260,000,- 160,000, + 4,440,000 
Legal Reserve........cccss00. | 90'315,000. 20,380,000 17,145,000'- — 65,000'+ 3,170,000 


Excess of actual reserve ...! 2,385,000 2,480,000! _ 1,115,000 - 95,000'+ 1,270,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Duteh florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency 18 
reduced into English money at 4s per dollar. 


Discount AND Monry Market.— Money has been in active 
demand all through the week, and rates have ruled firm, 
owing to the extra demands incidental to the turn of the 
quarter, coupled with those arising out of the settlement of 
a very heavy Stock Exchange settlement. On Monday and 
Tuesday rates tended upward, the demand being active, 
while lenders were influenced by the statement that a further 
sum was about to be withdrawn by the Bank of England for 
transmission to Russia. On Wednesday the Stock Exchange 
loans for the account had to be arranged, and they proved 
to be, as expected, very heavy. The rate paid to the banks 
for these loans ranged from 4} to 4 per cent. The next 
day, however, rates eased off to a slight extent, for the 
directors of the Bank of England decided not to advance 
their rate of discount from 4 per cent., and the figures of the 
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weekly return were regarded favourably. Discount rates 
| have slowly moved upwards. The movements in the rates 
for fine three months’ bank bills and day-to-day money 
during the week have been as follows :— 

Friday. Thurs'y. Wedn’y. a a Monday. Saturday. Friday. 
Ses 8 ade Dale Ro ae ake ee 
During the week a considerable amount of gold has been 
received from abroad, and further arrivals are expected, as 
the exchanges are in favour of this centre, especially the 
French exchange ; but to-day £500,000 in gold was with- 
drawn by the Messrs Barings for transmission to Russia. A 
sum of £80,000 was also withdrawn for Lisbon and the West 
Indies, but £183,000 was sent into the Bank. 

Owing mainly to the receipts of gold from abroad, the 
reserve of the Bank of England shows an increase this week 
of £264,000, which raises the total to £12,213,000, but owing 
to an increase in the deposits, the proportion of the reserve 
to the liabilities is slightly lower, at 414 per cent. Owing to 
the heavy demand for money, and the firmness of rates in 
the outside market, the private securities show an increase 
of £733,000, while £464,000 has been added to the “other” 
deposits. In the public deposits there is an increase of 
£510,000. 

The silver market has entirely lost the advance of last 
week. Bars have been offered, and the price has fallen to 
43d per oz. Mexican dollars are quoted at 42d nominal. 

. The India Council sold the following drafts on Wednes- 
ay :— 
100,00 in bills on Calcutta at 7 
100,0000 in bills on Bombay ay 4 13-32 per rupee. 


50,000 in bills on Madras, about 50 per cent. 
5,400 in bills on Calcuttaat 1 4 iG per rupee. 


Between April 1 and Wednesday night, remittances 
amounting to 904,85,000rs had been sold, producing 
£6,110,951. | 


Messrs Seymour, Pierce, and Chalk state that owing to the 
expiration of the lease, they have removed their offices from 
No. 23 to No. 27 Throgmorton street. 

We are informed that Mr Alfred James Hatch was 
declared a defaulter upon the Stock Exchange on the 25th 
inst. 

Mr J. O. Chadwick, chartered accountant, announces that 
he has admitted into partnership his eldest son, Mr A. D. 
Chadwick, Associate of the Institute of Chartered Accoun- 
tants, who has been closely connected with him in business 
for seven years past. The practice of Messrs J. O. Chad- 
wick and Son is removed to, and will be carried on at, Moor- 
fields Chambers, 95 Finsbury pavement, E.C. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 




















®. 
com : 
Se 3ank Bills. Trade Bills. * 
f= 3 Months.}4 Months..6 Months.'3 Months.'4 Months.;6 Months 
a qeeeeeeeesennsmen | cme | a= pubis 
% hs | he % h te 4 
July 6... 14 1k 1% 13 . ee aa oo 
18...) 3 14 14} 4 2 if 2;3 2} 23 
0. $2? Wu 2 2 8] of 2 3 
27...| 4 18 13| 2 | 2 2 2%! 2 28! of g 
Aug. 3...) 91 21 94 /| 28 | 28 24 24 3 
10...) 14 19 2 2 3 3 34 3 
17...! 14 23 2g 8 g 3} af 
24../ 1413 29 23 | 93 3 3 3t 3} 33 
Si...) 14 23 24 3 3 34 3h af 33 
Sept. 7...| 13 2 2s | & oa 33 33 33 3} 
14...) 23 3 8% 38 | 34 3§ 34 38 33 4 334 33 4 
21...) 233 34 3%! 33 3§ 334 34 4 33 4 
28... 4 34 4 4 } 44 4} 





“ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice .................. 24 per cent. 
NED UID CS IIND isis cccdnnecessaxsecoskcaatereraseren 2? per cent. 
a seven Gays’ NOCICE.............cccereee 3 per cent, 
— fourteen days’ notice .............. 3 per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open | Bank Open 

Rate. Market. | Rate Market. 
a 34 Feb. 16,’88} 34 | Vienna......... 44 Sept., ’88] 44 
Berlin ......... 4 Sep. 15,’88]3} | Genoa ......... 54 Dec. ’86] 44 
Hamburg ... 4 3 St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4° “%"! * 34 «| Madrid ...... 4 34 
Amsterdam.. 24May 29,’85] 2} | Lisbon ......... 5 April ’86] 44 
Brussels ...... 34Sept.27,’88} 3 Coypenhagen.. 3 3 








At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 2 | Melbourne ...... 6 to7...« 8 
Ditto (endorsed bills)... 4to44 | Sydney ......... 6 to7......8 
Calcutta, Bank min. ... 5 | Adelaide ........ 6 to8...... 8to 9 
Bombay, Bank min. ... 5 by Mbgenbnae is viccasccassnesasisantin 


The following are the standards for gold points of the four principal 
gold exchanges :— 
Francs. French. 


25. p. mille for us. 
25. Par. 
25.12: p. mille agnst us 


The exchanges were yesterday :--- 
French “cheque” exchange 25f 424c,* or 8 per mille for us (nom.) 
German short exchange ...... 20m 43pf, or par. 


New York exchange : 
“Cable transfers” ... } $4.96}, or 4 per enilio ter us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Dollars. American. 
20.52—5 per mille for us. 4.89 —5 per mille for us. 
20.43—Par. 4.867—Par. 

20.83—5 p. mille agnst us. | 4.827—8 p. mille agnst u 


Marks. German. 














Company. Class. | Date. Place and Time. 
Bahia & S. Francisco Railway General ............ Oct. 5 Winchester House, at 12 
Bank of Australasia ............ General ............ 3 Threadneedle street, at 14 
Birmingham House Supply...'General ............ 1 Birmingham, at 12 
Commercial Gas .............000. ‘General ............ 5|Cannon Street Hotel, at 12 
Direct Spanish Telegraph ...\General’............ 2) 
Easterns & Midlands Railway General ............ | 5 King’s Lynn, at i} 


2'St. Helen’s place, at 12 


E.st-bondon Waterworks ... General ............ 
3' Louisville, at 12 


Louisville & Nashville Rly. ...\General ............ 


Newhaven Harbonr ............ General ............ | 3 London Bridge, at 1 
Nitro Phosphate and Odamas’ | | 

CRUE «as titnicnstsnimaniaia INE scdiaecadis 3\Fenchurch street, at 12 
Sheffield United Gas Light ...'General ............ } 1 Sheffield, at 12 
Southwold Railway ............) General ............/ 3'5 Victoria street, at 3 


Tue Stock Marxkets.—On the Stock Exchange attention 
has been largely taken up with the settlement of the account, 
which commenced on Wednesday. Owing to the firmness of 
the money market and the large volume of speculation open 
for the rise, “contango” rates were high, although not much 
above the level of those current at the preceding settle- 
ment. One small failure took place, but otherwise no diffi- 
culties have occurred, and the bulk of the account has been 
arranged without any casualties. Despite the time en- 
grossed by the settlement, a good deal of new business has 
b2en transacted, especially in Home Railway stocks, most of 
which show a further advance. American Railway issues 
have also improved. As a whole, although prices close some- 
what below their best, the markets are firm in tone, and 
a further advance is probable. It is true the speculative 
account open for the rise is large, and that money is rather 
dear ; but, on the other hand, the trade outlook remains 
very satisfactory, and both speculators and the general 
public have much confidence in the future. Realisations to 
secure profits may, of course, occasion a temporary decline, 
but any heavy or permanent fall is scarcely to be expected. 

Consots, &c.—Owing to the advance in the value of 
money, Consols have drooped, and the New 23 per Cents.— 
Goschens—close & per cent. lower on the week. India 
Sterling stocks have remained quiet, but firm. Rupee 
Paper has been flat. In Home Corporation stocks and 
Colonial Government bonds business has been inactive, but 
prices have ruled firm, for the supply of first-class invest- 
ment stocks remains very limited. 


a Ciosixne Pri 





Last | | To- 

Fri. | Sat. | Mon. | Tues. | Wed. urs.) day. 
Consols tor Money ...|!00 $100 4100 $100 4/100 $100 $100 4... 
Reduced 8% ......+0---- ‘994 100.994 100 99} 100.994 100 994 100/99} 100.99} 100). 





23 % until 1903, then} oe t 
24 %, red. 1923 ...... rd 897% 3978 pos eee por 397% i 
23 %, red. 1905 .........97f 8$973 84.97} 83979 23973 8397 8497 ic. 4 
2b %) red. 1905 ....-+--- 4h 594 SOE $044 9944 F904 oat oy 
Local Loans 3% Stock 102 $3102 3102 $102 3102 3102 3102 3... ... 
Excheq. Bills,Jne.24%|8/ 8/d8/ 8/d8/ 3/d8/ S8/d8/ 2/d8/ S8/d8/ 3/di... 
Bank Stock (5%) ...(822. 6x32Z 6322 6322 6322 6322 6322 6x... ... 
India} % red., 1931..(104} 3104} $104} $104, 3105} $104} f 1043 3). 
Do 8 % red., 1948.../96 7 7964 7 7 7+ i 
Mt. Bd. of Wrks 34 % (1114 121114 121114 12111 12111 12111 191121312)... .. 








ForEIGN GOVERNMENT SECURITIES.—There has not been a 
great deal doing in this department, and prices have varied 
within narrow limits. Amongst International securities a 
feature has been the further advance of 14 per cent. in Greek 
bonds, but most other issues show a slight decline on the week, 
Egyptian Unified have had an especially dull market, owing 


! to the “low Nile,” which is certain to adversely affect the 
Selle 





i 
j 
' 




















1230 THE ECONOMIST. 





a 


[Sept. 29, 1888. 





finances of the country. In South American descriptions 
there has been much less doing, and prices have changed but 
little. Ecuador, after being nearly 29, close lower, at 26 
Peruvian bonds have continued to advance. The better 
class issues have been quite stagnant, and quotations are 
unaltered. 


Subjoined are the lat »st closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 















“ Making 
Closing Prices. —. Rise up” 
Last Week. To-day. orFall. Prices 
Argentine 5 %, 1886 ........ Cee ee SO ae 
Austrian 4 % Gold Rentes aS oe eee 
Brazilian 5 %, 1886 ....... . Bw ee 8 eon ee ee 
Buenos Ayres 6 %, 1882 and 1886 er fT eee 
Chilian 44 % Conversion Loan . | i oe, a ae 101 


——: 


i ain he Oe : 
— 


tian 4 % Unified Debt 
Ditto 5 % Preference 
Ditto 5 % State Domain 
Ditto 4 % Daira Sanieh 
French 4} %, 1883 ..........0+ 
Hungarian 4 % Gold Rentes .... 
Italian 5 hy, 1861 (less 13°20 % tax) 


855 2... 84 Da 
102g 3... 102 te 
1614 2... 101 = 


_ 
or Th OK 
ad 

acc 

hele 


- 





t$tti rr rrsetetiurrarait: 


Mexican 3 Z, 1851.... 39 . BORO . 
Peruvian 6 %, 1870 16, ae y 
Ditto 5 %, 1872 ........ 149153... 15 wall 
Portuguese 3 %, 1853-80 . 64 -- 64 . 64 
Russian 5 Z%, 1873 .. on see 
Spanish New 4 % ............ q > ae a 
Turkish, “Tribute Loan” 4} 863 7 scien 1 86: 
Ditto 5 % Defence....,.ditto 98 o> 958-8... on» mm, 98 
Ditto Groups III. 14915ax,.. 15 ree a nen 
Ditto Groups IV.... — ey ee - on shh 
Uruguay 5 % Unified  .............ccccserrees Tk OD ee wo» 75h 


Home Rattways.—Business has continued active in this 
department, and prices have moved upward. On Tuesday 
the weather showed signs of breaking, but neither this nor 
the fact of the settlement commencing on Wednesday pre- 
vented prices from rising. The advance has since continued, 
despite the dearness of money, and the high “contango” 
rates, together with the prospect of a further advance in the 
Bank rate, but the June prices are below the best. 
Amongst the Southern stocks, Brighton “A” have rallied 
2i per cent., although the revenue statement for Augyst 
does not show very satisfactory results. South-Eastern 
“A” have also rallied 2? per cent., upon some strong 
buying. The Chatham issues, which have again been 
rather neglected, mark a gain of only % to 3} per cent. 
In the “heavy” stocks, Great Western have continued 
in special favour, partly because of the favourable traffic 
returns, and partly because it is thought that the new 
Wimbledon will be on the Berkshire Downs, and served by 
this company’s lines. The other issues show a rise of 
from § to per cent. In the Scotch stocks North British 
Ordinary are now quoted in their dividend form, the 
3 per cent. Preferred selling at 75}, and the Deferred 
at 51%, the market being decidedly firm. Caledonian 
have also risen ? per cent. Great Eastern have Sadvanced 
14 per cent. The Metropolitan stocks have remained dull. 
Hull and Barnsley have advanced 4 per cent. upon 
speculative buying. 

The following are the latest closing prices, &c., of the 








leading Ordinary stocks :— 
“Making 
7—Closing Prives.—, Rise up” 
: Last Week. To-day. or Fall. Prices, 
III occccevviscsconscescoscccssossvonsation - 1154 és SERRE. he Be we REF 
EEO 704 av ale ee ee ee 
Grant Northern A”  ..cccsoosesssovsscreseee 1044 #... 1033 - 1... 1034 
GEE TF GOROUR ~ ccvenensemnbiiicnnininsiansiiihse 1493503 ... 161-3... + 12 ... 150} 
Lancashire and Yorkshire .................. = sox PAINT ve. “een.” sve” sxe 
London and Brighton“ A” ............... 129 so. does ... + 2 ... 18% 
London Chatham and Dover............... O6h.-¢... O25 + -§.... 2 
Ditto Arbitration Preference +» 10243 ... 108 §... + & ... 102% 
London and North-Western .. ««s 1705 ~ Set... te Bion 
London and South-Western .. oo. Anee OF... 198 9 ww |= Fian 
Manchester, Sheffield,and Lincolmshire 71 3 ... 72 4 2. + 1+ 724 
SD TET |. Rcvcnertb een oo te ninchibosepanisiios 3839 ... 388} ae 83 
Metropolitan Consolidated - 1435 ... 75 ose e nat 
Do Surplus Lands ... Tel ... : TORR ae 4 704 
Metropolitan Distriot 354 3... 35 i a ae 
IEE Sieiptenenncugiosderes »o IMB id... AES... +  § > 1G 
North British, Ordinary ..................... ib. = oth och 51} Tee ee ae 
BEEF BONBON ve 00 ocep cits. esccpessesser ee oo» Sah Be ee kss, est te Ans 
North-Eastern—Consols .......0:...sse00000 1593 60 .. 160 3... + #2 ... 1614 
North Staffordshire ............ccceccssovsseee SAB AD. oe BAUER ss = | OM le LOS 
Ne I sa rcscccceccchesscccccssses Mn fs See Se oe as 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Sept. 23, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 


The inerease of £31,881 for the week on the English and Inish 
lines is equal to 2°69 per cent., the mileage being 13,740, as com. 
pared with 13,681? in the corresponding week of last year, while the 
inerease of £10,117 on the Scotch lines is equal to 7°54 per cent., on 
a mileage of 2,159, against 2,1525. 


The aggregate totals show on the English and Irish lines an 
increase of £235,235 equal to 1°62 per cent., and on the Scotch 
lines an increase of £83,357 equal to 7°32 per cent., as compared 
with the corresponding period of 1887. 


Half-Year’s Aggre- oF 
|Week’s Receipts.| gate Receipts. 
































Miles Open, 
7 Increase Total |Increase, —_— 
otal. or bale ae ' 
Decr’se. Deor'se.| 1888. 1887, 
_—__ooo 7-_-_ _—_—__ — 
ENGLISH LINES. ae £ — 2 | 
Great Eastern............... none | 72,125|-+- 198; 910,817|- 377) 1,0563 1,050} 
Great Northern ..........cs0s0000 | 80,227)- 3,559, 975,275;- 2,088) 961 | 961 
Great Western .........0.-0:.2+0++:| 168,600)+ 8,540) 2,030,110'4-46,400| 2,460} 2,4 
Lancashire and Yorkshire ...... 83,039/+ €57| 1,028,070, +- 7,658 | 
London and Brighton ............| 53,010\+ 3,232; ‘617,246|- 2,483] 467 | 463 


London, Chatham, and Dover, 29,200/+ 1,216) 874,307,+ 959) 180 | 180 
































London and North-Western ...; 219,333)-+ 2,578) 2,656,876 + 43,879, 1,8744) 1 
London and South-Western ...| 62,741/-+ 2,736) 798,116, - 19,100, | 861 
Manehester, Sheff., & Lincoln..! 41,772) 601) 499,639 + 1,343) 287$: 287, 
PEINIIE” dvcesnrsesecdvensaeears 12,271/+ 488: 150,597;+ 8,991) 27 | 27 
Metropolitan District ..... .. ... 6,753) + 72 91,336) + 6,093) 13 18 
Midland ..............:cecceeeeeseeeee| 159,123] 4,777) 1,813,512) + 76,476, 1,290 rent 
North-Eastern  .........cccssacesees 130,052|+ 4,483) 1,581,938) + 46,240) 1,580 | 1,577 
North Staffordshire ........ ...... 13,163) + 65) 155,752) + 3,378) 312 312 
South-Eastern......................./ €7,748)+ 1,059) 575,285) 401 418 406 

Inisu Lines. | | 
Great Northern .....................| 14,192/+ 1,353; 172,123'+ 8,188, 487] 487 
Great Southern and Western...) 15,092/+ 237, 187,487/+ 5,419, 6522] 622 
Midland Great Western ......... 9,436)+ 50) 102,152)+ 3,353, 482 | 482 
—_—_— rrr ———)_ 
Total ..............5++«|1,217,782)-+ $1,881 .14,715,087 7235235) 13,740 | 13,6813 
Scorcn Lings. |——_ — 
Caledonian ........00.c0s00000¢ | 63,056)+ 3,164) 518,669)+ 41,025, 7844) 779} 
Glaagow and South-Western ..,! 27,642)+ 1,660 213,213;+ 9,944, 348 348 
SE ITED ps consiensoaesisesinccncn 61,688'+ 5,298 cored 32,383 | 1,0263} 1,025} 
| SS | TS 
Total ......c.ccscc00-.! 152,286'+ 10,117) 1,222,805] -+ $3,357) 









AMERICAN AND CANADIAN Rartways.—As a whole, the 
tone of the market has been rather firm, despite the 
yellow fever epidemic in the South, which has severely 


affected passenger traffic. At the close prices are strong | 


upon the definite announcement that the North-Western 
line have agreed to advance rates. Chicago Milwaukee and 
St Paul shares finally show an advance of $2. Norfolk 
and Western Preferred are only $% higher, although 
a dividend has been declared of $14 per share. Most other 
issues have risen from $$ to $14. In Canadian descriptions, 
Grand Trunk stocks have been in demand, and close 
decidedly higher. The weekly traffic return shows only a 
small decrease. Canadian Pacific shares have advan ced $}. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
7~—Closing Prices.—., Rise up” 
Last Week. To-day. or Fall. _‘ Prices. 

Ocntral Pacific Shares ..............ssseeseees 363 tid a Sie i> . 86 
Chicago Mil., & St Paul, Com. Stock ... 67 69g £.. + 2 67} 
Denver and Rio Grande, Ord. Shares... Out 2 ee 20 
Ditto Preferred Shares .................5 i chs See 8 « Be 2 ws 
Hlinois Central Shares ..............e000008 SO ei Se OR. 
Lake Shore and Michigan Sothrn., Shrs. soa} & »» 40686 .. + 16 .. 106 
Louisville and Nashville,Com. Stock... 6031 .. 62 4... + 14 .. 60 
New York Central, Shares.................. it ee OT ee ee eee 
New York, L. E.,& Western, Ord. Shrs. 293304... 3081 .. + § «. 80 

Ditto 6 %, Second Consol, Mort. ...... Site 4 ws BOER HF 2x8 rs 
N.Y., Ontario, & Western, Reg. Shares 173 3... 178 J... wn. ae 17 

N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 4132 ... 483 g... + 18 .. 41% 
Norfolk & Western, Preferred ............ Gye Sh... Be ce sn. Ce OE te ee 
Northern Pacific, Preferred ............... 61g 24... 62233 1... + f uc 
Ohio & Mississippi, Ordinary Shares ... 25 — | a. ee 

Pennsylvania R. K., $50 Shares ......... 562 74... 573 j “i; ea oot 
Philadelphia & Reading, $50 Shares ... 263 . 266 oo hs Se oe ee 
Union Pacific, Shares ...............00000000 614 i sins GU TEE one Ot EE ace 
Wabash, St Louis, &c., Preferred Shrs... 274 os ER cos, AS Te nen ee 

Ditto 6 %, General Mortgage,Certs... 443 58... 45 2... + 4 «. 44h 

Canadian Pacific, Shares ................4. Le Le! ee ee a 
Grand Trunk of Canada, Ordinary ...... ck SE es ee 
Ditto, 4 %, Guaranteed ...............06 1% 2... CHER... & Fou Be 
Ditto, First Preference .............0000+ O06 3 OE 9 a 8 a SS 
Ditto, Second Preference .............. 46 @... 488 7... + DB .. 46 
Ditto, Third Preference ............06+0++ Ch8., Bhai: (8k al 


ForeicGn Rattways.—Mexican (Vera Cruz) stocks have 
been in speculative demand and close at an advance of from 
14 to 2} per cent., but the final prices are below the best. 
Nitrate shares have continued to advance, and close firm at 
a rise of 14. Costa Rica shares have risen 4, La Guiara and 
Caracas $, South Austrian }, and Quebrada }?: but Ottoman 
shares have fallen 1}. 


Bank SuHares.—The market has been quiet, but firm. 
Colonial have risen 1, Hong Kong and Shanghai 3, London 
and South-Western 4, Provincial of Ireland 1, Standard of 
South Africa $, and Union of Spain and England }. 





-_or- — a 
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MisceLLANEOUs SEcurRiTIEs. — In Telegraph sectirities 
Anglo-American issues have risen sharply, the Ordifiary 
closing 34, the Preferred 6}, and the Deferred 14 per cent. 
better. Direct U. 8S. Cable shares have also risen 4, and 
Western and Brazilian Ordinary §. Brewery shares have 
had a |firmer tone. Tramway shares have hardened. 
Mining issues generally have improved, but Copper shares 
have been especially firm. Amongst other descriptions 
Milford Dock Debentures have risen 2, Primitiva Nitrate 3, 
Liverpool Nitrate 1, London Nitrate Ordinary 3, ditto Pre- 
ference 1, Bells: Asbestos 2%, General Assets Purchase }, 
London and South African Exploration'}, and Nantyglo 
and Blaina Preferred 3; while Royal Mail shares have 
fallen 1, Gas Light and Coke Ordinary 2, E.C. Powder 1, and 
New Explosives #. 


The following are the latest closing prices, &c., of the more’ 


important miscellaneous issues :— 
“Making 
7~—Closing Prices. —«, wp” 
Prices. 


ze 


Américan Telegraph 
B tand Ma 4 
“Hotchkiss Ordriarice’... 


Mexican Railway, Ordinary 
Ditto, First Prefererice 
Dittd, Sécond Preference 
Rié Tinto Shares 
South Austrian Railway, Shares . 
Suez Canal, Shares 
United Telephone 


* Hotchkiss’s dividend 10 per cent. against 20 per eent. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed the following special settling 
days :— 


— 
Ae 


I++ ++4t +i +9 


anng-at OF *, 


o. OF 
. 139 


THURSDAY, SEPTEMBER 27. 

Algeciras (Gibraltar) Railway Company, Limited, Ordinary 
shares, Nos. 20,001 to 40,000 and 50,001 to 70,000; Preference 
shares, Nos. 1 to 20,000 

Freehold Trust Company of Australia, Limited, £201,160 Four 
per Cent. Perpetual Debenture stock. 

Inter-Oceanic Railway of Mexico (Acapulco to Vera Cruz), 
Limited, Seven per Cent. Cumulative Preference shares, Nos: 
20,001 to 100,000, and scrip and paid-up scrip of £1,400,000 Six 
per Cent. Mortgage Debenture stock. 

Investment Trust Corporation, Limited, Provisional certificates 
and stock of £500,000 Four per Cent. Debenture stock. 

London and South-Western Railway Company, £220,000 Three 
per Cent. Debenture stock. 

Southern Coal Company of New South Wales, Limited, shares 
Nos. 44,001 to 145,000. 

Walter Showell and Sons, Limited, £66,670 Five per Cent. 
Debenture stock. 

FRIDAY, SEPTEMBER 29. 

City of Rosario Six per Cent. Sterling Loan, scrip and paid-up 
scrip of £992,000 Six per Cent. bonds. 

Melbourne Tramways Trust, further issue of £250,000 Four-and- 
a-Half per Cent. Debentures. 

The Committee have ordered the following securities to be 
quoted in the official: list :— 

Algeciras (Gibraltar) Railway Company, Limited, Ordinary 
shares, Nos. 20,001 to 40,000, and 50,001 to 70,000, and Preference 
shares Nos. 1 to 20,000 in lieu of the Jerez to Algeciras (Gibraltar 
Direct) Railway Company Six per Cent. Debentures. 

City of Rosario Six per Cent. Sterling Loan, paid-up scrip of 
£992,000 Six per Cent. bonds. 

Leopoldina Railway Company, £1,000,000 Five per Cent. Deben- 
tures (second issue) in lieu of scrip. 

London and South-Western Railway Company, £220,000 Three 
per Cent. Debenture stock. 

| Melbourne Tramways Trust, further issue of £250,000 Four-and- 
a-Half per Cent. Debentures. 

Merchant Banking Company, Limited, shares, Nos. 1 to 75,000, 
in lieu of those of the Merchant Banking Company of London, 
Limited. 

Province of Tucuman Loan, £600,000 Six per Cent. bonds in lieu 
of scrip. 

Pussti Cabello and Valencia Railway Company, Limited, 
£340,000 Seven per Cent. Debentures in lieu of scrip. 

Rio de Janeiro and Northern Railway Company, Limited 
£210,000 Six per Cent. Debentures, Nos. 1 to 2,100. 

Ruby and Dunderberg Consolidated Mining Company, 1885, 
Limited, 11,000 additional shares, Nos. 109,677 to 120,676. 

Union Bank of Australia, Limited, £250,000 additional Four per 
Cent. Inscribed stock deposits. 

Walter Showell and Sons, Limited, ordinary shares, Nos. 1 to 
8,666. Seven per Cent. Preference, Nos. 1 to 7,667. £66,670 Five 
per Cent. Debenture stock. 


Buturon.—The following is taken from the circular of Messrs 
Pixley and Abell, dated September 27th :— 

Gold.—All arrivals have been purchased by the Bank of England, 
failing any inquiry, and the total so disposed of is £442,000, while 
£308,000 has been withdrawn. Arrivals: China £54,000, Natal 
£12,000, Australia £93,000, Washington £120,000; total, £279,000' 
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ian has been shipped to India; if the steamers leaving 2Istand 
inst. 

Silver.—Towards the end of last week the demand which has 
lately existed entirely stopped, and this led to a fall of 14d to 48d 
on the 25th instant. The rates quoted were entitely nominal. With 
better exchanges from India, mquiries were’made for silver, but with 
no success. eto-day quote 43d nominal. Arrivals: New York,. 
£105,000 ; to Bombay, 2Ist, £45,000; to Calcutta, 27th, £10000; 
to Bombay, 27th, £10,000. 

Mexican dollars have generally followed silver, and have been 
quite nominal. 

Quotations for Bullion--Gold.Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per‘od: 


Silver.—Bar:’ silver, ‘finey 48d' per oz ‘standard; bar silvet, con- 
taining 5 grs gold, 43§d per os standard ; cwke silver, 46§d per 
0z; Mexican dollars, 42d -per oz nominal ; ‘Quicxisthver,s £9, firme 


LONDON COURSE OF EXCHANGE. 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Ecuador.—It is stated that a hiteh has arisen in the negociations 
for the settlement of the foreign debt, owing to the advance in the 
value of money in Germany. The action of the Imperial Bank, in 
raising its rate of discount, has been partly due toa desire to check 
loan operations in confection with such. states. as. Ecuador, and it 
has for the present stopped the action of the German Syndicate of 
bankers, who were negociating with the Ecuador Government. 


RAILWAY COMPANIES. 

Alagoas.—The directors have declared the usual interim dividend 
at the rate of 4 per cent. per annum. 

Bahia and San Francisco.—The receipts for the first four months 
of the half-year exhibited a satisfactory increase over those of the 
corresponding pected of the year 1887; but, owing to the reduc- 
tion of rates referred to in the last report and to the enthusiasm 
and excitement which followed the freeing of the slaves, the traffic 
for the months of May and June slows a serious falling off, bringing 
the total receipts of the half-year below those of 1887. The fol- 
lowing statement shows the result of the half-year’s working :— 


Expenditure. £ Receipts. £ 
Bahia and London 31,491 Guaranteed interest 63,000 
Balanee Traffic 26,027 

48 


89,076 89,076 
The directors recommend that in order to enable them to pay a 
dividend at the rate of 64 per cent. per annum, or 13s per share, 
less income tax, a sum of £914 be drawn from the working capital 
account, which will then stand at £57,244. 

Bahia and San Francisco (Timbo Branch Undertaking).—The 
receipts amounted to £11,956, including the guaranteed interest 
of £8,140, and the expenditure came to £8,209. The directors 
recommend a dividend at the rate of 2? per cent. per annum, or 
5s 6d per share, less income tax, leaving the sum of £34:to be 
carried forward. 

Buenos Ayres and Rosario.—The directors notify that after pro- 
viding for loss on exchange from depreciated currency, debenture 
interest and interim dividend on the preference and Sunchales 
Extension shares, the net revenue for the half-year ended Juné 30 
last shows a balance of £52,170, out of which the directors have 
declared an interim dividend ef 3} per cent., free of income tax,, 
on the ordinary stock. The directors have also decided to issue 
the balance of 100,000 “ Tucuman shares” of this company of £10 
each, by an allotment at par to be offered in the first instance to 
the existing shareholders in the proportion of one new share for 
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every three shares 
or first issue of Tucuman shares) or £30 ordinary stock, or as near 
thereto as possible, avoiding fractions. Circulars with full parti- 
culars of the issue will be posted on the 10th proximo. 

Central Uruguay of Monte Vido.—After providing for the interim 
dividend and the debenture interest of the year, the net revenue 
for the year ended June 30 last shows a balance of £57,048, out of 
which the board propose to repay to the reserve fund the sum of 
£3,896, temporarily transferred to revenue for the financial year 
1886-7, and to pay a dividend of 7s per share (making, with the 
interim dividend paid in April last, 6 per cent. for the whole year), 
free of income tax, upon the share capital of the company, carry- 
ing forward a balance of £5,551, subject to the income tax charges 
of the year. 

Chicago Milwaukee and StPaul.—At a meeting of the shareholders, 
held in London on Tuesday the 25th instant, Mr Joseph Price in the 
chair, it was pro y Mr Morrison, and seconded by Mr 
Bullett, and resolved : “That this meeting of shareholders in the 
Chicago Milwaukee and St Paul Railway record their thanks to 
Messrs J. S. Morgan and Co., and the English Association of 
American Bond and Shareholders, Limited, for so promptly coming 
forward for the protection of the interests of the shareholders, and 
recommend the deposit of shares with the Association for registra- 
tion in its name against their usual bearer certificates, counter- 
signed by the London and Westminster Bank, it being understood 
that these certificates are exchangeable for the original shares, free 
of cost, should they be required for sale or otherwise.” 

“ Erlanger” Lines—We are informed that in consequence of the 
active measures that are being taken to prevent the spread of the 
yellow fever, traffic has been stopped on the Vicksburg, Shreveport, 
and Pacific and the New Orleans and North-Eastern roads, as well 
as on the Alabama Great Southern. 

London Brighton and South Coast.—The following is the approxi 
mate statement of receipts and expenses on revenue account from 
July 1, as compared with the corresponding period of the previous 


year :— 
1888. | 1887. 
apg £) £ 
| 64,883 | 78,926 








Net balance brought forward 


Gross revenue, month of August..................... 256,641 | 243,740 
Working charges and renewals, do.................. 94,153) | 91,910 
Debenture, preference, and general interest, ! | | 

and rent of leased lines, &. .............ccecseeeeee 66,223, | 65,690 


86,190 
__| 151,148 | 165,116 


New York Lake Erie and Western.—The gross earnings of this 
Company, including the New York Pennsylvania and Ohio Rail- 
road Company for the month of August, 1888, were $2,440,766 ; 
working expenses, $1,540,960 ; net earnings, $899,806 ; less propor 
tions due leased lines, $218,754; net earnings, $681,052; showing 
an increase as compared with the same period last year of $69,283. 

Philadelphia and Reading (including the Philadelphia and 
Reading Coal and Iron Company).—The following is the compara- 
tive statement for the month of August :— 


Net balance, carried |! forward... Se ee 








ae. August, Inc. or dec. 
1888. 1887. in 1888. 
Railroad Company— $ $ 3 
SS re 2,014,568 2,055,764 ... -— 41,196 
PII: Sac ieidnovesnenns 942,892 928,299 ... + 14,593 
Surplus ......... 1,071,676 1,127,465 + 14,593 
Coal and Iron Company— 
OS a 2,438,161 1,979,716 ... + 458,445 
SEEEEUEE . crnucnseuiecenans *2,399,489 1,746,443 ... + 653,046 
Surplus ..... 38,672 233,273 + 194,601 


Decrease of Net Earnings of both companies 250,390 


* The board of management has ordered that 10 per cent. of all 
coal mined since lst December, 1887, shall beset aside as a sinking 
fund. The sum so transferred for August is $58,939, making a 
total to August 31, 1888, of $386,572. 


Witney.—The directors recommend a dividend at the rate of 44 
per cent. on the ordinary shares for the half-year ended June 30. 


BANKING COMPANIES. 


Chartered of India, Australia, and China.—The directors recom 
mend an interim dividend for the half-year ended June 30 at the 
rate of 7 per cent. per annum, free of tax. 

Colonial of New Zealand.—The London office have received 
cabled advice from their head office at Dunedin, that a dividend 
at the rate of 7 per cent. per annum has been declared for the 
half-year ended August 31 last, and that the sum of £4,275 of undi- 
vided profits has been carried forward to next half-year. 

Oredit Foncier of Mauritius.—The directors have declared an 
interim dividend of 7s 6d per share, or at the rate of 74 per cent. 
per annum, for the half-year ending June 30. 

and Brazilian.—The directors have declared an interim 
dividend of 8s per share, free of income tax, for the half-year 
ending the 3lst of July last, being at the rate of 8 per cent. per 
annum. 

Royal of Ireland.—The report states that the net profits for the 
year ended August 31 last amounted to £41,357, which, with the 
sum of £8,081 brought forward from last balance, making together 
£49,439, have been appropriated as follows :—To the payment of an 
interim dividend at the rate of 11 per cent. per annum, £16,500; 
tothe payment of the present dividend at the rate of 11 per cent. 
per annum, £16,500; allocated to bad and doubtful debt fund, 
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(whether preference Sunchales Extension | £7,000; to credit of bank premises, £500; to officers’ superannuation 
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fund, £500; leaving a balance of £8,439 to be carried to the credit | 
of profit and loss new account. 


ASSURANCE COMPANIES. 
Provincial Life.—The Right Hon. Lord Brassey, K.C.B., and Sir 
Watkin Williams Wynn have been elected trustees of the company. 


Sir Watkin Williams Wynn has also consented to join the board | 
of directors. 


MISCELLANEOUS COMPANIES. 

Alexander Brothers.—The directors have declared an interim 
dividend at the rate of 5 per cent. per annum for the six months 
ending September 16. 

Antwerp Waterworks.—The directors state that the income from 
ali sources in the half-year ended June 30 amounted to £10,036, 
and the net revenue to £4,248. Should the profit arising from the 
second half-year’s working be equal to the present, there will, it is 
stated, be sufficient to pay an increased dividend upon last year. 
The Five per Cent. debentures, amounting to £13,000, falling due 
on the 3lst of December, will be renewed at 4 per cent. 

Ashton Vale Iron.—The report for the year ending June 30 
shows a balance of £7,781, Making, with £796 brought forward 
from last year, the sum of £8,577 to bedealt with. After payment 
of debenture interest £1,125, &c., adding £150 to the reserve for 
bad and doubtful debts, and writing £1,500 off cost of works at 
the Ashton Vale Colliery, there will remain a balance of £5,257. 
Out of this the directors recommend the payment of a dividend of 
3 per cent., which dividend, in the case of the £20,000 deferred 
shares, will be taken (pursuant to the order of the Court of Chan- 
cery) by the £80,000 preferred shares, whose dividend will thus be 
increased to 3? instead of 3 per cent. The remaining shares 
(£31,625) will not be affected by this arrangement. This dividend 
will absorb £3,922, leaving £1,334 to be carried forward, subject to 
such a sum as may be voted to the directors for their remunera- 
tion. 

C. Townsend, Hook, and Co.—An interim dividend at the rate of 
5 per cent. per annum will be paid on the ordinary shares for the 
half-year ending June 30. 

Charles Cammell and Co.—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum on all the shares, | 
being at the same rate as was paid at the corresponding period of 
last year. 

Commercial Gas.—The revenue account for the half-year ended 
June 30 shows a net profit of £52,166, making, with £1,044 received 
for interest, £53,210. This, added to the amount brought forward 
from previous half-years, makes £97,293. Deducting therefrom 
£2,728 forinterest on debenture stock, there remains standing to 
the credit of the net revenue account a balance of £94,565, of which 
having regard to the sliding scale, and the price of gas charged 
during the half-year, £44,800 is available for dividend. The directors 
recommend the payment of dividends at the rates of 13} per cent. 
per annum upon the old stock of the company, and 10% per cent. 
per annum upon the new stock, both less income tax. The balance 
of the net revenue, £49,765, will be carried forward. 

Direct Spanish Telegraph.—The accounts for the half-year ended 
June 30 show, after providing for debenture interest, a balance to 
the credit of profit and loss of £5,530. After putting the sum of 
£2,500 of the balance of profit and loss to the reserve fund, which 
now amounts to £11,028, there remains £3,030. Out of this amount 
the directors recommend the payment of the dividend at the rate 
of 10 per cent. per annum on the Preference shares. and a dividend 
at the rate of 5 per cent. per annum (free of income tax) upon the 
Ordinary shares, carrying forward £274 to next account. 

Eastern Extension Telegraph.—The accounts for the half-year 
ended June 30 show a profit balance of £79,153, after payment of 
the interim dividend for the first quarter and charging the cost of 
the completion of the Singapore-Saigon cable renewal, amounting 
to £15,401. The directors have declared a dividend for the 
quarter ended June 30 of 2s 6d per share, free of tax, carrying 
forward £47,903. 

Eastern Telegraph.—The directors announce an interim dividend | 
of 2s 6d on the ordinary shares, tax free, in respect of profits for 
the quarter ended June 30. 

Freehold Trust of Australia.—The report for the year — 
June 30 shows a net profit of £5,539, after providing for al 
expenses on issue of debentures and debenture stock. The 
directors paid in April an interim half-yearly dividend at the rate of 
5 per cent., and, having written off £426, the total amount of pre- 
liminary expenses, they now propose a half-yearly dividend at the 
rate of 5 per cent. per annum, £1,189 being carried forward. 

Land Company of Australasia.—The report,which was presented 
at the meeting held in Sydney on the 21st of August, stated that 
after paying dividend for the half-year ended the 30th of December, 
and carrying direct to the reserve fund the amount received as 
premium on shares issued in London, there was a balance of 
£25,026. It was proposed to carry to reserve fund £14,483, increas- 
it to £25,000, to pay a dividend for the half-year ending June 30, 
at the rate of 10 per cent per annum, and carry forward £4,218. 

Mercantile Asphalte.—The directors have declared an interim 
dividend on the preferred shares of 3s per share. 


Milford Docks.—The entrance caisson, which has acted as a 
cofferdam at the entrance of this company’s docks for seven or 
eight years, has been successfully removed, and vessels can now 
enter the docks. The certificate of the Board of Trade required 
by the Act of Parliament, 1874, to enable the company to 
commence business was received on the 14th inst. 


Saville Waterworks.—The directors announce a dividend at the 


rate of 5 per cent. per annum, tax free, for the half-year ending 
the 30th inst. 
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South Australian Land Mortgage and Agency.—The directors 
have declared an interim dividend at the rate of 10 per cent. per 
annum for the half-year ended June 30, payable free of tax. 

Telephone Company of Austria.—The directors have declared an 
interim dividend at the rate of 6 per cent. per annum on the 

reference shares for the six months ending the 30th inst., payable 
ess income tax. 


MINING COMPANIES. 


| Gympie Great Eastern Gold.—The directors have received a 
| cablegram from the mine, dated September 25, giving the result 

obtained porriges x 0 past month, viz., 24 days’ crushing, 540 tons, 
1,069 ounces. alue of the gold £3,740. Profit £2,600. 
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Nundydroog Gold.—The directors have declared a dividend of 
9d per share on the fully-paid shares, and of 44d on the shares on 
which 10s per share shall have been paid, payable on October 18. 
We understand that this dividend has been declared out of the 
profits accrued for the half-year ending June 30 only. 








City of Hobart (Tasmania) 5 per Cent Dedeniures for £50,000.— 
The tenders amounted to £94,000, at prices ranging from the 
minimum of £108 to £116. Tenders at £110 10s will receive 85 

r cent. of the amount applied for, and those above that price in 

ull. The average price obtained for the debentures is 
£110 13s 9d. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 























Div. per ipts. g . 
Revenue past Half-Year. unt a . aoe soe g |Aggregate Receipts of Half-Year. Aagrogate | Miles Open 
| - a4 | Z238 o*, | per Week. | & | Passengers,&c.| Goods, &c. otal. ip 
Gross | Work-| pi xed Hote | a Name of Railway. | 25 |Des| S32 | ow Peeecsecen ne eee ee Pos 
Traffic [ing Ex-| * * eau(/233| 35 | 685 3 | | | 
Recpta. | penses. |Charges ist io 33 | S53 | Be | gee 1888. | 1887. | Mile. | | | 1888. | 1887. | 1886. | 1887. | 1888. | 1887. | 1888. | leer. 
£ £ £ A % ENGLISH.* ao. at 2 ef Oy 8 1-4: £2 at 2. oe l £ A 
101,860} 65,875 41,191| nil. | nil. | Cambrian ........ 3,368} 2,176| 5,544/ 5,457, 24 | 25 | 26,388) | 40,682) 40,862; 22,368! 21,938} 63,060| 62,788) 236 | 236 
232,757) 106,958) 94,074) 2 2 Furness .......... 2'327| 7/123) 9,460 _9,070| 68 | 65 | 44,858) 103 26,973) 27,103) 82,566} 79,466) 110,589) 110,170) 139 | 139 
2020,335/ 1044,974) 728,686) 3 34 | Great Kastern ....| 41,893) 30,232) 72:125) 71,927] 68 | 67 | 39,671) 71g | 665,518, 573,065, 344,799] 337,639} 910,317| 910,694) 1,0563/ 1,056 
2067,202|1141,117) 657,268 63 | Great Northern 84,424) 45,803} 80,227) 83,786) 83 | 86 | 37,419} 117} | 469,218) 472,872) 506,057] 504,491) $75,276 977,363) 961 | 961 
4092,623) 1939,972) 1478,454) 6 62 | Great Western ....| 83,740) 84,860) 168,600! 160,030} 68 | 65 } 30,691| 151 1 067,680 1049;150| 962,430} 934,560/2030, 10/1 983,710) 2,460 | 2, 
2070,256) 1105,219) 605,271) 4 4 Lanc. & York. ....| 34,241) 43,798) 83,039] 82,332) 164 161 | 84,562 120¢_, 470,597| 476,450, 552,473) 539,962) 1023 0701 015,412 oa 500 
5500,338 9848,876| 1396,973| 7 7 L. & N.-Western .. | 94,332)125,001} 219,383) 216,760) 117 | 116 | 62,773} 171 /1275,776,1 269,264 1381,101/1 343,733/2666,876)2612,997| 1,874 1, 
1193,795} 497,023) 394,309} 8 5 L., Brighton, &c. ..| 41,476) 11,534} 53,010) 49,778) 110 | 107 51,457} 144 | 486,360 489,476 130,886 130,363 617,246 619,729) 467 | 463 
1599,173| 821,935) 395,188) 6 7 L. & 8.-Western ..| 44,107) 18,634) 62,741| } 2 585,213, 599,635, 212,902) 217,580) 798,115; 817,215; 8653] 8512 
710,390} 352,100) 370,004) nil. | nil. | L., Chat. & Dover.. | 23,300) 5,804} 29,200) 508,361) 306,946| 66,956 66,402) 374,307) 373,348) 180] 180 
118,031} 49,708) 24,502! 8 7} | Lond., Tilbury, &c.| 2,864) 948) 3,812) 42,830/ 50,768) 12,287; 13,413; 55,117) 64,181) 68/ 61 
1055,209| 651,610) 499,444) 4 2 Man.,Sheftield, &.| .. -. | 41,773) + ei £ ag 499,639| 498,296) 2873) 287; 
67,148) 24,197| 1,828) 7 7 Maryport & Carlisle 619} 1,421; 2,040) 7,297) 6,697) 16,753} 18,447) 24,060, 25,754) 413) 41 
308,060) 131,036) 127,500 4 2 Metropolitan ...... a aa 12,271) 150,597; 141,606, .. ee 150,597} 141,606] 27 27 
203,953! 96,422) 111,005! nil. | ni Met. District ...... a Me 6,763) 91,386, 85,288) .. A 91,386) 85,288} 13] 13 
$829,653 1995,028| 1053,746| 6 5 Midland .......... 63,257) 105,868: 159,123} 695,977 | 683,613 1 117,535)1 063,423/1 813,512 | 1 737,086) 1,290 | 1, 
3216,476| 1092,093) 632,489) 6 63 | North-Eastern ....| 44,583) 85,469! 130,062) 583,210) 594,734] 998,723) 940,959) 1 581,933 1 535,693) 1,580 | 1,577. 
241,908) 112,645) 53,964) 7 7 — London ....{ 5,805; 2,902) 8,707) oa saan eee ee 100,708) R 
795! 165 . Staff.—Rail. .... 3,817| 7,739) 11,656; yt . ~ lYass759) 15 193 
on ees eee 8) en. om Lee |e ows -= | 10,886) 10,806 5165752) 151,874) {119 | ig 
83,287| 37,696] 27,911) 8 8 | Rhymney.......... ce .. | 8,495) } we ne a ws 42,259) 3% 414} 41} 
1184,331| 532,498} 345,663} 74 | 7 South-Eastern .... | 34,820} 12,928; 47,748] | 431,381} 428,510; 143,852| 146,321) 676,236 574,834 418 | 406 
406,177; 210,045) 83,398} 11 | 13 | Taff Vale.......... en Said ee be a a ne io - | 4] 
Scotca. | | | 
1435,964) 676,588) 545,552) 3 4 Caledoniant ...... 23,508} 39,458) 63,066; 215,991] 192,751) 302,677) 283,237; 518,660) 477,644 7843) T79} 
| 668,510} 280,617) 190.561} 32 | 4 Glasgow & S.-W. ¢| 14,625) 12,917) 27,542! } | 104,279} 93,001, 108,934) 104,968) 213,213) 203,269) 348 | 348 
172,748} 88,729) 78,412} 1 | 13 | Great N. of S.t....| 3,665) 3,965! 7,620! | 32,988} 30,862) 30,063) 29,163) 63,051) 61,130) 3154] 31 
oo * - 4 3 Highland? ........ 6,183} 3,764! 9,047 26,111) —.. 12,220}... | 38,331} 36,754! 4 5 
1372,256) 640,663) 627,841) 4 4 North Britisht wees | 24,540) 37,148) 61,683) 216,003 ae 274,830) 256,619 190,923) 458,535) 1, lL 
RISH. * | | } | | | 
eo ts ah 6 6 Belfast & C. Down | 1,389} 1,743} 20,216, 19,774) 4,690, 4,863, 24,906, 24,627; 68 | 68 
98,355} 47,639) 32,370) 2 44 | Belfast & N.C’nties| 2,314) 4,219 | 31,788) 30,544) 22,152) 23,134) 53,940, 53,678) 156] 156 
125,027) 55,573} 58,490] 2 2 Dublin W.& W...)  .. | 4,461} 4,276) 31 | .. cet | eS Oe Oe ane .. | .. | 64,420) 65,113) 143] 136 
343,625; 168,777| 80,151] 43 | 6 Great Northern 8,375; 14,192, 12,840, 29 | 26 | 14,976) 59% | 102,913, 97,647} 69,215, 66,202) 172,128) 163,940) 487 | 487 
377,357} 197,641] 62,368] 4 44 | Gt.Southrn and W. | 8,029) 15,092) 14,855 29 | 28 | 15,810) 1093 } 106,786) 202,009) 81,650; 80,009) 187,437; 182,018) 622| 623 
238,227! 119,645) 74,776) 3$ | 3 Mid. Gt. Western... | 3,678! 9.436 9,386 22 | 24 | 12,782] O4$) 46,841) 45,681) 55,31C! 53,119) 102,152) 98,799) 432] 439 





* From July ist. + From August Ist. 


t From March 1. 









































| 
COLONIAL. FOREIGN AND AMERICAN RAILWAYS. 
| "thine, gga} Remain [Rote Reet Laem a LR Lene a 
|Bnding| yess | 1837. | 1883. | 1887 "| Bnding) jsg3. | ags7. | 1888. | 1897. ~ «Binding! egg. | ise. | 1888. | 1887, 
F CoLoNrak. | jaee OBE £ £ | FORBIGN.—Uon. in oe. eo - AMERICAN. 1 | { 
{Bombay. B. ,&C. I. Sept. 22, 49,684) 38,627) 478,390; 378,025) East Argentine..|July 8) 1,143) 1,107} 1,143) —-1,107/Ala. Gt. Southern’ Ang. 25) 9,348) 10,406) 195,801 192,101 
Canadian Pacific 21) 51,400) 47,800 1 796,000 1413,200) East of France.. Sept. 8} 111,075] 108,345'3474,597'3467,976/ Chic, Mil. & S. P.. Sept. 1) 102,600} 98,009, 3013,400)3,107,573 
East Indian Garaes 22' 65,725) 67,925) 729,211; 761,033) La Guaira & Car.' Aug. 18) 630} 1,102} 59,682) 59,282)/Cinn. Wash & B...; 1} 8,990} 10,468) 277,995) 286,380 
| Gd Tk. of Canada 22, 110,909| 112,396 1153,814,1241,644, Meridnal, Italy*..|Aug. 20, 125,833) 113,406)2496,036/2407,339 Denver & Rio Gra 1} 31,600} 31,200)1017,092/1024,543 
Gt. Indian Penin. 22; 44,422) 41,517) 579,454) 483,912) Mexican(Vra.Crz)/Sept. 22) 5,100) 15,600, 168,600) 170,300/E. Tenn. V. & G... Aug. 25) 29,707 | 30,970| 713,316} 650,173 
BOGIES... 020-92. jAug. 25) 14,431) 14,794) 116,576) 118,997) Mexican Central..\Sept. 1) 14,809) 14,749) 775,549) 628,004/ Illinois Central ..|Aug. | 215,747) 224,957|1696,022) 1634,807 
Oude &Rohilkand|June 30; 11,806; 13,974; 411,604) 380,994) Nitrate Railways 15} 36,000} 32,631} .. | .. |Louisvl. & Nashy. Sept. 1) 65,847) 64,170) 2150,032) 2086,854 
South Indian +++ | Aug. 11} 9,243) 8,773) 58,157; 55,80€; Nrthrn.of France, 8, 136,340) 136,240 4416,680,4 326,080 N. Y.,Ontario. &W) 1) 8,625} 7,415) 233,557) 200,759 
ForgiGy, { | Ottoman ........ 8 7,281, 4,725) 46,356, 35,669) Yorfolk & West..! 1! 20,709} 19,619} 650,260) 533,729 
Bu. Ayr. Gt. Sthn.|Sept. 23} 21,908, 21,607 210,385) 216,394, Paris & Moditr.*. 15| 279,428, 267,805/9022,133 $829,937} North Pacific .... 1) 72,742} 56,025)2211,930/1 645,858 
_ - Pagenets) a 4,350 1273! 147,379) 196, 098 Faris & Oricans..| , 15) 136,698} 134,479 4 287,890,4 322,883 Sates Miieivs. | 1) 21,445 21,0976) 499,517] 546,763 
| . A. sarlo 22) 816 0,458 359,814, 274,382) Recife & 8.Frisco July 28; 1,044) 999 4,565, 4,718 Pennay., B.Linest) ) > . 
Buenos Ayres No|Aug. 5 2,018; 1,616 9,867; 8,075' Smyn. & Cassaba./Aug. 26) 2,479 2,156) 22,627) 16,619) do. Wan. Linest ; I¥Y 964,483 930,87 4/6636, 122) 6205,019 
| *Cent. Argoytine |Sept. 23; 12,879, 12,792 507,888) 426,564) South Austrian*. Sept. 9 84,410 82,904 2611,778/2527,681/8. Louis & San F. Sept. 1 23,126) 26,230; 722,657) 766,010 
| C,UrugofM. Video} 22; 4,885) 3,486 «= 46,616) 35,906’ Sthrn. of France* 8) 79,963! 8$0,907/2320,256 2384,864,; Wabash ......... 1 27,966) 25,207 | 752,288) 850,369 
| Duteh Rhenish .. 23} 10,615) 9,097 | .. | Wstn. of France* 15. 120,223! 121,877/3 581,107 3608,825 | | | 
t Net Receipts. : Including Bajputana—Malwa lines. 





* Yearly from ist January. 











The Commercial Times. 








THE CORN TRADE. 





Mark Lane, Fripay EvEnrna. 


The rapid progress noticed last week in harvesting continued 
until the close of Monday, and up to that time not only the reap- 
ing but the thrashing machine has been in active operation in the 
fields. The supplies of English wheat in consequence sensibly 
increased on the markets generally, and the official weekly return 
in our statement at foot shows that farmers’ deliveries had been 
doubled. Meantime, imports from abroad, as tabulated below, 
had also been liberal. As a consequence, the decline in prices 
noticed last Friday was still more pronounced in the provincial 


|| markets and in Mark Lane at the beginning of the present week. 


In the provinces a reduction was generally quoted, and in 
the official return for the week, the average price for the kingdom 
was lowered 3s per quarter. The heavy rain which was pretty 
general throughout the country on Tuesday caused an immediate 
and decided change in the state of the trade. Any further 
decline in prices was checked, and although the weather has since 
been tolerably fine prices have continued steadily recovering, and 
as compared with Monday last to-day’s rates for wheat are 6d to 
9d, and in some cases Is higher. To-day English new red wheat 
is quoted 33s to 35s, and white 34s to 37s. Russian Azoff 32s to 
36s, Odessa 33s to 35s, No. 1 Bombay 38s to 39s, No. 2 Calcutta 35s 
to 36s, soft red 33s to 34s, American Duluth 40s to 41s, red winter 
38s to 39s, Australian 41s to 42s, New Zealand 36s to 40s. Cargoes 


| of rice have also sold at better pricer, The latest sales included 


} 
| 


Taganrog Azima, loading, 36s; Sebastopol Azima, September- 
October, 36s 3d; Danubian, at Gibraltar, at 32s, and on passage, 
34s 6d ; Australian, wood ship, October-November, 40s 9d. e 
provincial markets have also shown improved rates. Liverpool on 
Tuesday was ld per cental against the buyer, and to-day prices 
were further raised 1d to 2d per cental. The American and con- 
tinental markets are also firmer, with further hardening tendencies 
at the finish. Flour in quantity has not had a ready sale, but for 
small lots stiffer rates were paid on Wednesday and to-day. The 
movements of English supplies have keen necessarily checked in 
some measure by the break in the spell of fine weather, whilst the 
movement in foreign has been accelerated by the engagements for 
shipment that were induced by the exceedingly bad weather 
previously experienced. American ae of wheat and flour last 
week were good ; but the quantity of wheat and flour on passage, 
owing to the liberal arrivals, has rather decreased, and now 
amounts to 2,281,000 quarters, against 1,744,000 quarters last year. 
Malting barley has not engaged much attention, but Lye 
descriptions have met a more steady demand on the spot at fu 

prices. For arrival, there has been a fair inquiry, but without 
resulting in much business. The quantity of barley on ge is 
164,500 quarters, against 175,000 quarters last year. Maize has 
ruled firmer during the last day or two, but the market has not 
been at any time active, and to-day closed quiet on the spot; 
whilst the sale of a cargo Danubian on at 24s showed 
rather an easy form. The quantity of maize on passage amounts 
to 190,000 quarters, against 173,000 quarters last year. 2 Beans and 
peas have ruled very steady all the week, and finished up so 
to-day. Arrivals of oats have been liberal, amounting to 127,500 
— since last Friday ; but there has been # good, steady 

emand, and prices on the week are 3d to 6d higher. 


en ee 


| 


Sa 


—— eee eee 


Se Trt am aed ae nee 











1234 THE ECONOMIST. (Sept. 29, 1888. 


The following table estimates the home consumption of wheat 


a the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 


































































quoted price is sometimes paid. Makers in Lancashire are in 
most cases well off for work during the remainder of the year, 
and their quotations are firm on the basis of £5 5s for bars, £5 10s 
for hoops, and £6 15s to £7 for sheets delivered in the Manchester 
district. Trade in North Staffordshire continues to gain strength 














pasa eNg red 
Imports. | 1888-9. | 1887-8. | 1886-7. | 1885-6. 














: in most of its branches. The agitation for an increase of wages by 
ts. ts. ts. ; : ; : 
Wheat (3 weeks to Sept. 15) ....ss.00 | 3,713,130. $.727,100 3,366,470 «582,700 ironworkers in South Staffordshire, as well as the demands of the 
Flour * >. wamenicnd 1,178,900, 1,109,520! 1,100,896! 598,270 | colliers for a 10 per cent. advance, is strengthening the finished 
| ousamaal ~~ | iron market. Sheets, singles, are £6 10s strong, and doubles 
Add week ending Sept, 22—Wheat...... 726"740) om er Sasnees £6 15s to £7, according to whether hard or soft qualities are 
a tciiecinatandimndigeomntnat: | °"394,770' 354,160, 249,380 "255,880 ae Bars remain at £7 for best marked sorts, and £6 for 
<_< _—--__—-|-_—— | second-class makes. Business in the finished hardware trades 
bheseaieeee tl nreneonnies en er — 6,602,850 | remain without change. In South Wales, tin plates are quite 
Fe cracctccchemaccmanncinanenn aan ern ee ee ‘ ices are firmly maintained. 
Net | — The activity in the steel trade of the North-West is fully main- | 
Add to eri ae 6,948,540 5,040,840 6,118,360 6,602,850 tained. Steel rails are’in strong demand, and the new mills,which | 
witceeeee  °'| 1,296,800! 9,900,000! 2,950,000; 2,411,000 during recent years have been put down in the district, and which | 
———_—— —___________ _—_—_ | yield a very large output, are regularly employed both night and | 
Four weeks’ home supplies .........-| 8,178,840 8,970,840) 8/868,860 10,018,850 | day. Heavy sections of rails are from £4 2s 6d, and light sections | 
Ave price of English-wheat, per. os d | eal a | s 4 | at from £4 5s to £4 128 6d. There has been a further impetus in 
qeustor nse Aioetiiiennnties 3% a 98 : 30 9 30 10 the steel shipbuilding material trade, the demand having improved 
a PEP OWE ....ccrevessveees ecvitsseed Seoeve] 6 : ws Tht 





both on local and general account. The steel trade of the North 
has beea steady. Steel plates remain at £7 2s 6d to £7 5s, angles 
being £6 7s 6d. Rails are in limited demand, and though £3 17s 6d 
is named for heavy sections, £3 15s would still —. them. Steel 
plates and angles bring high rates on the Tyne, and early delivery 
is difficult to get. The quotations are :—Plates, £7 to £7 2s 6d; 
— £6 10s to £6 12s 6d, delivered to Tyne shipyards. Steel 
boiler plates of finest quality are fairly ordered at Sheffield, the 
north country shibuilders and engineers being the principal custo- 
mers. Bessemer steel manufacturers are again advancing their 
—_. and are refusing to book forward at present rates, £4 12s6d 








| bushels. bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres......... 30,011,000 30,163,000 40,596,000) 43,000,000 
Do do = in cwts...! 16,080,000 16,150,000: 26,569,000' 28,085,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended September 22, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 














a ing demanded for guaranteed billets, being an increase of 2s 6d 

| Quaxtirigs SOLD. AVERAGE PRICES. yer ton on the week. On these terms considerable transactions 

| Wheat. | Barley. Oats. | Wheat. | Barley | Oats, ave taken place, the whole of the orders placed being for genuine 

—|——$__$___|_____|_____ |__| requirements. The tire and axle branches are reported as being 

1888. | oqre beh) oars beh) oqrs beh 68 dl | lls dd | A} more active, principally on homeorders ; but in these departments 

s. | 18856 5 | a 4 aaa 2] 2 7 — : o ; tices have not latterly risen in the same proportion as in the 

8 ...| 14/647 7 | 658 4| 1254 0) 87 9 % 2?) 1810 eavier sections. In the crucible steel trade there is more doing, 

1...) 19,768 4 60 4 | 871 0) 36 4 | 2%10) #19 9 both on home and American account. 

Aug. > = pond - Load 4 4 .4 = : | ane 20 9 Iron reports as follows on the continental iron trade :—‘ The 
_18 .. i | 1 8 | 18 9 Belgian iron market is very unsettled, and prices are irregular in | 

1887 ......... 72,203 6 | 34,839 1 6837 7| 98 9 | 9s 9 1411 conseunence. Finished iron contimues to be sold under the 

=e veveevees| — : 10,131 ; | = 4; 80 9 7 5 18 1 | reduced official quotations, which appear to be kept up merely for 

ast... | 773080 0 | 0,785 0| 13660 6 38-0 | s2 2 | 1819 | Show. The price of 45f for Luxemburg forge pig seems to be 

SN generally accepted. Belgian steelworks are busy. The French 
The following account shows the Quantities of certain kinds of nee eeunene-weee sea getting. weaker, but the quotations for | 


agricultural a imported into the United Kingdom in the 
week ending September 22, 1888, and in the corresponding week of 
1887 :— 


pig-iron are sewoee well maintained in the Meurthe-et-Moselle. 
‘The same is observable with regard to finished iron in the Nord 
and the Haute-Marne, but at Paris merchants continue selling at 













-—~eanililen 130f and 140f plating iron and merchant bars respectively. The 
1888. i387, | German iron market has not undergone any material change since 
Animals living—Oxen, bulls, cows, and calves.....number 8,836 ... 4,912] our last report. Business is quiet on the whole, but there are 
oe LASS... cowverevervowvevevesvevcvevsevereveevers w —— ove — indications of improvement. In Silesia the demand for pig-iron 
Dead meat —Bacon........-sensssssnseneaenne CW 18,278) -gaa7 | CaN scarcely be met, and in Westphalia there is a little more life 
ARE HUNTEE CINE DOOT oa vesccctscncoccecsysovieevevereses a 15,913 .. 20,562 | in the trade.” 
INE cca debh wrt dhes obisdintiesdnsecocsneeusteneeuniecdy se - 8,656 -- 12,953 The shipbuilding trade remains active. Asan evidence of the 
wae eee ae ee . ase - sent state of shipbuilding on the Clyde, it may be mentioned that two 
IE cicichsontdsisinsaqusstvchvcivensiosacheoes s 17116 -  a’955 | leading firms have, unsolicited, advanced their workmen’s wages 
Pork, salted (not hams) and fresh ............02000+0 ” 9862 |. 7,977] by 5 percent. The Tyne shipyards are all fully employed, and 
nay and game ee eerenreenvemeee ~ aaa 1,564 | on the Wear the activity is such as has not been experienced in 
BUD. soocosovovcsoveerescsesceeccccccccccenunne » 80983 7. 34562] the past half-dozen years. Inquiries for new vessels are now 
IID ciemithnanenvobmenatnineasenareshastibeutiats j 22999 + +~|. ~+-19'565 | numerous, and orders are frequently secured. Shipbuilders on the 
rga 2 y 1 1 y J } a 
— ssinenaeneescenneneaneessensensenssaeasnaeensnessusaeessees® ie 45,181... 82,048 | West coast have booked a few orders, and signs of future activity 
oo ee — oo ties ve aie are shown inthe fact that new keels are being putdown. Engineers 
Vegetables—Onions raw . bushels $5,107 on: 108'877 generally are well employed. ; 
Potatoes............ -cwts =: 14,965, 21,241 At Newcastle the coal trade has been fairly brisk. The demand 
Umenumerated............s+sscrssssevereseerereresesneesconesees £ _ 7,067  ... 8,018] for coking, gas, and manufacturing coal has increased, and there 
Corn, grain, meal, and flo ‘heat. . ewts 1,726,740 ... 849,559 | - re ; > : ° “s 7 
ME ee oer er ce 237,68@ 160719 | 8 every prospect that 2 will continue large throughout the winter. | 
| ei scadnse nvedbiniatehess<demneoamianbebetccesteteiten ey ‘ 423,969 ... 294,144 | House coal is in pope request. Steam coal does not sell freely, | 
| —_ pevneworeesassyveressentativesessusseuevieorsstoreteorsveesese ” 34,960... 24,072 | the best period of the year being almost over for that department. | 
ht oe ceo, at ey caatne . 473.910 i asain About 7s 6d per ton can be obtained for the best. At Cardiff steam 
Wheat meal and four ....ccsssscssesseseesnessteecsees gp 324.769 |. 354,263 | COal is in good demand, and prices for all descriptions are firm, | 
On the London market business has been quiet at the following 
———————EEe prices :—Wallsend—Hetton, 17s; Hetton Lyons, 15s 6d; Hulam, 
l6s 3d; Lambton, 16s 6d; Wear, 15s 6d; East Hartlepool, 
' YT 7 
THE IRON AND COAL TRADE. 


16s 3d ; Tees, 17s. Derwentwater West Hartley, 13s 6d ; Lambert's 
Tanfield, 12s 3d ; Perey West Hartley, 13s; Tanfield Moor, 12s ; 
Bebside West Hartley, 138 9d ; Wallsend Cowpen, 15s 6d. 





| 
| The pig-iron trade has remained active and firm. As regards 
|| the North of England, our Middlesbro’ correspondent writes :— 
“Home coisumption and shipments of pig-iron from this district 
| continue good, but there exists a disinclination for new business at 
resent prices. Little business reported this week, and prices are 
rom 3d to 6d per ton lower. No. 3, 34s 6d for prompt, and 35s to 
| 85s 3d for forward delivery.” The Glasgow warrant market has 
been active, and prices have fluctuated to some extent. To-day 
| prices close as follows:—41s 4d to 41s 5d cash, and 41s 74d to 
| 41s id one month. The hematite pig-iron trade of the North- 
West bas remained active and firm. Mixed numbers of Bessemer 
| 


THE COTTON TRADE. 





The cotton market continues quiet, with only a limited business 
doing, but prices are very firm. Sea Island has been in fair de- 
mand ; quotations are without change. American has been in very 
limited request, but owing to the smallness of the supply offering 
nee are very firm, and quotations of low middling and the 
etter grades are advanced yd per lb. Brazilian continues in 
moderate demand at steady prices. Egyptian has been in fair 
demand, and quotations are unaltered. Rough Peruvian has been 
in moderate request, freely met at the quotations. In smooth 
thereis nochange. African continues neglected. In East Indian 
a fair business has been done at firm rates. The quotation of 
fine Broach has been advanced yyd per lbs 

“Futures."—The market has been unsettled throughout the 
week, and, after considerable fluctuations, the closing prices show 
an advance of 5-64d to 8-64d per Ib for the near, and 2-644 to 3-64d 


LIVERPOOL—SEPTEMBER 27. 


iron, net f.o.b. remain at 46s per ton, and No. 3 forge and foundry 

| iron at 45s 6d. Some makers have been quoting 6d per ton over 

| these figures, but business has generaily been done at a trifle 
under 46s. 

\| _ The manufactured iron trade of the North of England remains 

|, firm. A good business is being done in plates and angles, the 

|| latter showing a further advance to £5 2s 6d and £5 5s. Ship 

lates are £5 10s,and common bars £5. On the Tyne, the demand 

or finished iron is well maintained. The wants of the shipbuilders 

|| are pressing, and for quick delivery 2s 6d per ton more than the 
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yer Ib for the distant positions on last Thursday’s Cireular rates. 
The closing values are — Delivery: American, any port, l.mce., 
September, 5 62-64d ; September-October, 5 43-644 ; October- 
November, 5 31-64d ; November-December, 5 25-64d; December- 
January, 5 23-64d ; January-February, 5 22-64d to 5 23-64d; 
February-March, 5 22-64d to 5 23-64d; March-April, 5 23-64d ; 
April-May, 5 25-64d per lb. The following transaction has taken 
jlace in East Indian—Shipment: M.G. Broach, fine, f.g.c., 
ebruary-March, Suez, 54d per lb. 

The sales of the week amount to 42,430 bales, of which 2,960 
are on speculation, and 4,890 declared for export. The forwarded 
is 2,620 bales. The decrease of stock this week is 13,010 bales. 

The actual stock of all descriptions of cotton will be declared on 
Saturday, 29th instant, 


PRICES CURRENT. 















































gis | £ | Same Period | Same Period 
sat ia} & | fe | 1887. | 1886. 
Descriptions. ant 3 eet ¢ | ¢ ae enemas 
[31 % om.) et a St 3 
9 J » = = | 
O/a|/S/ a] & | m| a 21318 )2/3 
| ! 1| | { 

American |a|alaia\aflala!a ajalala 
Sea Island...per Ib.) 114 12} | 18 144) 16 | 21 | 11g 18. | 16 14 | 1 
Florida ditto......... 11 | 113 | 12 | 1 13 | 134 11 | 104 | 124 | 104) 114) 1 

\Ord G.O. L.M Mid G.M. |M. | G.O L.M.|G.M.\G.0)L.M/G. 
Dplead sepcecevannn chal etc; « Mitta Mies | Gre Gre 42 | Gre SB | 4B | Gre) 58 
Silas scons, scusesane ai L/tttal tees tae lade oo ll send. 0-h bone. Lonard popabveed 
MIA as ccckoncuczoces! bt | Sw GE, 6 G2, | 675 iy Ss, 58 | 4 By! 5G 
Orleans ..............| 5f | Sie 5¢ |) 6 | Cry | Gey) ata 5h | Brel 51's} St 

Brazilian. Mid M.¥., Fr. G.F.| Gd. | Fne.| MF.) Fr, | Gd. |M.F) Fr. |Gd 
Pernambuco, &....| ... | 53 ; 6 SE os || Sys) Sis) oe | Bite) Sais)... 
Ceara, &0. ............| . | S| BH 6 | i. | Sts) Ste! ae LEE ne 
Paraiba ....... soll | 6t8 6% 1} see | Oty! we | Of ... 
Rio Grande | SS net } | re bd Piss Bede 
Maceio ........... reoe] coe | OR | SHG! G2 | | Bs, Sty Bfe) ... 
Maranham............| ... | 58 | GH 6A! ... oo I) ORY ONT ot 5A ... 
Egyptian—Gallini |...) .. |... | sh | 9} [ai || .. | 2 | 8} aw | on 

Ditto Brown...... | 4h | 54) 59 { 6 a 53 | Of) 7 | 6 | ee 
Ditto White ...... | we | oe | @ | Ob Ob | OF || Sel Sry Gre! 5 6 
Suzran, Greck, be. ee | OG | Bre Gre | 58 || 48) 46) 5 | 46 | 42] 6 
est Indian, &¢. i} | 
Fiji Sea Island...... poo | ovo | MOBLES 128. LOT Ih cee | 10. | IS i Avec | 19 
Tahiti Sea Island...) ... | ... | 9 | 94 10h | || 7 7 9 | % 2 9 
Peruvian—Rough |... | ... | 6fs| 618) Trg | 77) ... | 64) 6 ... 63 
Ditto Mod Rough) ... | 63 | Gye 6 64a | ... || 54) 6 | Of | 6h] Orel Om 
Ditto Smooth ...| ... | 518 Se Ob) Ok | GH | Sie Sie Sta) Sve) Ob | Ste 
Ditto Sea Island |... | .. | ... | 10 | 11 113 || 7 a | 8h | 8b | 84 | OF 
| illite olor hp dale Roe |b 48 | 48 
Kast Indian. | F. G.F.F.G'FGd¥.G. Fne.|) | | 
Surat—Hingungh’t| ... | 42 |...) 5 | .. | 5B |} oe | ee | Otel ini | OD 
Ginned Dharwar, 475, 4/6 476 4 see | one |] coe | SHS) Sxl 33 | ri 
M. Gin’d Broach)... | ... |... | 4 Bre | Sh || wee | nee | SH - | 48 
Dhollerah ......... 4 | 43 43) 48) } | 5 34) 33) 43 | Siy\ Sf) 4 
Oomrawuttee ...| 4s 4) 4% dht 448 Sra, 3h) 3A 3H8, 3h | Bee f 
Khandeish......... | 3 4448 | Ave) Ate) |] oe | SA 4 | oe | oe | 
Bilatee .........00.| Bhs & | Se) Stel 4h | Atel] ... | Soe Stel w.].. |. 
Veravul, &.......| 38 | fe ... | 4)... wal] 3h) BS) Sry) Six) Soy! 42 
Comptah ......... Sh] SHB) | 4B] om | one] BRI * 43 | 3% 4A 
Scinde............... BA 8B |... | drei ... | 44 cant Brg} ... 3 
MORE ccs cccssccats 38 Ste 4 | 43) 4ee | 4! 2h | 2te 3h | 18 
Madras—Tinnevlly, 47, 4% 448 54) ... a ous | Ae] be | 4m 418 
Western’ 83) 415... | 4y—! «.. coe Poet te eel 85 | 4% 
Imports, Exports, Consumption, &c. 
1888. 1887. 
bales. bales. 
Imports from Jan. 1 to Sept. 29 ......csccseeesceeeeeee *2,404,163 ............ 2,529,698 
Exports from Jan. 1 to Sept. 29 .... (ee 285,125 
SMI TRMMIEE TEE cn ax ads eh<acccasevaxssincedantkacavicdenttaees 219,130 ....esseeees 508,280 
Consumption from Jan, 1 to Sept. 29 ..... piece SGBGO | condcsccecss 2,385,430 


These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 125,440 


An increase of quantity taken for consumption Of ............secceseereeseeneeers 108,980 
An:-increase of actual Gx ports Of —... rcrcscascccecsescsnscnercenccscnngoaceoseneoascs sevens 13,050 
TR AEOS Sik GUI Qiicis v0 tac ssiccn acts cxstinneeneduacvescoesscsve svanteocccavisrobinnetetsanedl 239,150 


* Includes imports into Hull and other Outports. 


In speculation there is a decrease of 45,220 bales. The imports 


|| this week have amounted to *30,628 bales, and the quantity of 
|} American cotton reported at sea for Great Britain (including cable 


advices to date) is 56,000 bales, against 101,090 bales at the corre- 
sponding period last year. 


MANCHESTER, SeErTemMBer 27. 


The result of the week’s trade, in the sense of definite business, 
has been eminently unsatisfactory. The decision of spinners using 
American cotton, to resort to short time to the extent of three 
days per week for a month, has naturally interfered seriously with 
the ordinary position of affairs. Yarns both for export and home 
trade are decidedly dearer, but except where orders have been 
imperative, ruling rates are rarely paid. Bundles have been in 
moderate demand for India, but the restricted limits and the 
reduced production have been quite powerful enough to check 
any transactions of importance. Continental buyers, either for 
cask or bundle, have not done much, and present quotations afford 
few temptations for further business. In cloth some trade has 
been done for India in medium makes of shirtings, where rea3on- 
able prices have been accepted, but as a rule the bulk of the trade 
suggested has been referred back. The China demand is exception- 
ally small, and producers for this market are quite content to adopt 
the policy of short time. Fer South America and the Levant, a 
moderate trade has been done in miscellaneous assortment, but not 
in quantity sufficient to exercise much influence upon the tone of 
our market. For home use, purchases are in very small compass, 
and anything concluded is usually of an exceptional rather than a 
general character. 


(I.) COMPARATIVE STATEMENT of the Corron TRapg, 























Price Previous Weeks in 1888 
Sep: | Prioe| Price; Price Price, Price 
| agp, | Sept. | Sept. | Sept. | Aug. | Aug. 
2. | 13 | 6. | 30. | 28. 
ls a sdisdisdisdisd 
Raw Cotton—Upland, middling...... per lb, 0 5}9) 0 54g) 0 6 | O Sia O She 05 
— Ditto, good middling 0 64,06% 0 60 i 0 56 
— Pernambuco fair.... 0 540 54,90 af O Ste, 0 Sta) 05 
= Ditto, good fair ...............) 0 63) 0 63) 0 0 Of, 0 0 6 
Yarns—No.40 Mule-twist, fair, 2nd quality} 0 9/0 9|/0 9/0 a oo 0 
-- No.30 Water-twist, ditto Q sg 0 0 8) 0 0 83 0 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs} 4 14/4 19} 4 1454 0,4 0/4 0 
2T-in, 72 reed, ditto, 5lbs2o0zs} 5 14/5 1656 145 0/5 0156 0 
89-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 16 4028 c.cccccscccccceeeeeeeeeeee| O 104) 6 103) 6 104, 6 916 7h 6 Th 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... » SL. .eie a) 7 47 6/7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... 9 1519 14/9 149 0 | 8 10h 8 105 
89-in, 44 reed, Red End Long Cloth, 36 
|| SUMMED ccsusesacitttnlipvecnanainnsdaiooand 6 146 1416 1456 06 0'6 O 
(II.) Comparison with Previous YEaRs. 
| Price, | Corresponding Week in 
Bans | pe 
1888. '| 1887. | 1886. 1885, | 1884. | 1888, 
Raw C Upland, middl w/o Sal oaloens as ead 
w Cotton—Upland, middling...per QO 5} O Gis) 0 | 53) 0 
~ Ditto, good middling lens 0 49 sf 0 * 0 4 0 54) © Sr 
_ Pernambuco fair ............ O Br) O 57, 0 10 6405 
_ Ditto, good fair............... 0 0 “4 0 5H O 54) 4 0 
Yarng—No.40 Mule-twist,fair,2ndquality| 0 9 | 0 0 0 | 0 0 
— No.30 Water-twist, tto 0 83/0 8/0 7H 0 c 09 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8; 4 14) 4 0/4 0} 4 0/8105) 4 0 
27-in, 72 reed, ditto, Slbs2oze/6 14/5 O} 4 5 0) 41055 0 
89 in, 60 reed, Gold End Shirtings, 374 
YAFS, 8 IDG 4 O28 .......0eeererssenserneeene 6 10}, 6 74,6 6) 6 iq 6 10}; 7 0 
40-in, 66 reed, ditto, ditto, 8 lbs120z8...;7 9 1/7 317 WT 1% Wiz 7 
@-in, 72 reed, ditto, ditto, 9 lbs 5ozs...|}2 14)8 6) 8 448 9/9 0/9 
$9-in, 44 reed, Red End Long Cloth, 36 
SOBA iiiiscstascnnnesmnnibiennin 13}5 1045 9}5 9\)5 916 O 











THE WOOL TRADE. 





There has been no improvement in any branch of the English 
wool trade, and transactions are of a retail character, but there is 
no decline in prices. 

Messrs Jacomb, Son, and Co, inform us that the present, or 
fourth series of auctions of colonial wool, which began on the 
18th inst., will close on the 11th proximo. The attendance has 
been very large from all the manufacturing districts ; biddings 
have been more than usually animated. At the opening, compe- 
tition was about equally divided between the home and continental 
sections ; recently, however, the Continent has come to the front 
in great force. Importers have met the market freely. Of the 
96,418 bales catalogued thus. far, less than 4,000 remain unsold, of 
which half are South African. 1,848 bales of the new Australian 
clip have already ongeeens in catalogue. 

ao Buxton, Ronald, and Co. report :—~TLere was a large 
concourse of buyers from all parts on the opening day, but whereas 
competition was fairly active, prices all round showed no appreci- 
able alteration on July currency. This result was hardly up to 
expectation, but was accounted for jointly, by the indifferent 
selection offered, and the temporary effect of serious failures 
reported from Yorkshire. Judging by the experience of the past 
few days this was a fair conclusion ; for a much keener inquiry has 
since prevailed, leading to an advance of 5 to 74 per cent. on all 
fair combing merino. In regard to Australasian wool this is an 
important qualification at this period of the year, when so much of 
the offerings consist of remnants of clips, but as far as it goes, the 
improvement applies to scoured and greasy parcels alike, and _pre- 
cludes the necessity of entering much into detail. Very little 
Australian fleece has come forward, but middling to fair Sydney 
and a few Tasmanians show an advance of Id per lb. In scoureds, 
good Victorian has reached Is 114d, fair average ape, 294 con- 
dition ranging from 1s 5d to 1s 8d per lb. Fine bright New South 
Wales is also in active request at Is 7d to 1s 10d, and the same 
may be said of light New Zealands at Is 6d to Is 74d per Ib. 
Clothing wools are firm. Bulky pieces are 4d to Id dearer, but 
below lld per lb, a large supply of faulty wasty parcels renders 
the market somewhat irregular. The comparatively limited 
assortment of greasy wool, combining good length and condition, 
is briskly competed for on both home and export account at 1d per 
lb above late rates ; while, as noticed throughout the current year, 
fine New South Wales continue in high favour. New Zealand 
a are especially well supported and are $d to ld dearer. 

uambs, both scoured and greasy merino, are less wanted at about 
4d per lb decline. Crossed lambs, in grease, are likewise weaker 
by ld per lb. Crossbred wool in shows no change, 
Scoureds, particularly of coarse grades, are mostly $d to ld per lb 
cheaper. South African wool at the opening showed relatively a 
better front than Australasian, but further experience shows that the 
different descriptions are variously affected. Thus superior scoureds 
at ls 5d to 1s 7d last time, are now about ¢d per lb lower : middling 
lots between Is 14d to 1s 3d are steady. eeces show no change. 
Combing grease is $d to 1d dearer, whereas short Capes and Natal, 
which form the bulk of the supplies, are only par to 4d per lb 
better. Even on the opening day when circumstances were 
unfavourable, indications of a strong demand for merino wool did 
not escape notice. Trade has latterly moved into a rather 
healthier groove, and though the policy to be followed by con- 
sumers will for some time yet be dictated by caution, the paucity 
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of stocks all over Europe will probably cause prices for the raw 
| material to be steadily upheld for the remainder of the year. At 

the present daily average catalogued, some curtailment of the 
series seems certain. 


The following is a list of the sales for the current series of 
London colonial wool auctions :— 


| 
| 


7-Number of Bales sold~ 








Date. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers Total. 
eae eae ee ee. eee 4.900 
Jacomb, Son and Co. ........ ... Lee 2 eevee BOO cicece ED covese 4,080 
19 .. Jacomh, Son and Co. .. .......0. B oo 8 sooeee ee 2,980 ...... 6,300 
C. Balme and Co. _............... Di cen uk” avaees 4,600 ...... Te kiwens 6,709 
2) ...Buxton, Ronald and Co. 1 © eine” Oe ciseie GE wase 10,400 
21 =H. Schwartze and Co. .... 1 B- dscons 5,000 ...... 6,000 +. 11,000 
22 ...Edenborough and Co. ...... 1 OP Widid 2,700 ee 5,600 
.. H. P. Hughesand Sons ...... Baan veny* seca 3, scteee, ED iccion 
D6 A; RO EMBO, once. ose0e B ves B sccene 6,200 ..... 7,000 ...... 12,200 
25 ...Jacomb, Sonand Co. ............ 3 ee 2 6,000 ee vtess 12,400 
DOM TRURTO ORE OO. . ccceccoss Lvs 00s scenes 528 1,237 1,765 
26 ...H. P. Hughes and Sons . 2 10 3,660 2 ae 7,470 
Edenborough and Co. aaah saps ee 3,500 . 6,600 
27 ...Willans and Overbury 1 AD cecene S807 ..0.00 2,500 .. w. 5,707 
H. Irwell and Co. .......... sy ack thae 8,200 _...... 2,400 6 
BB. TRO BE OO. «..0..000ceccs000 ae ee nent 
29 ...Buxton, Ronald and Co.......... 2 IS ...... oe 
H. Schwartze and Co. _......... ee 
Oct. 
1 ...Jacomnb, Son and Co. ............ | ce 
| 2 ...John Hoare and Co................ D Seekes cous’ waeaee: 9 cele ee 
Willans and Overbury............ = Sa ee ee ee 
DS ccs ENE Ii on ciceecessccsate BE. wdetnes sis!’ naan 
Thomas and Cook ...... ........ as 68m etes tee wnt 
Windeler and Co. ................0 ek ee 
| 4 ...Edenborough and Co............. 18 ‘ 
ff ae ee ee eo 
5 ...H. Schwartze and Co............. BP. sours mo) ae ee 
Buxton, Ronald and Co. 0... 3... ce. sees ep. a Seaaad 
6 ...C. Balme and Co. .......... A dae ee eee ee 
8 ...Willans and Overbury - 2 
j John Hoare and Co. . 


eT) ee 





H. Irwell and Co........ 


| 


ate ee weeeee tee tee eee tee eee 


|, 10 ...C. Balme and Co. 
Windeler and Co................... 
11 ...Buxton, Ronald and Co 
H. Schwartze and Co 
C. Balme and Co. 


“I mm PO OD CT CO Go GO 01 00 00 CO WO pe Pt no 
tw 
o 


Messrs Seward and Melly report as follows on the Liverpool 
wool market :—“ Our fifth series of periodical sales for the year 
commenced on the 18th inst., when 23,105 bales East India wool 
were offered until the 21st inst. Prices ruled about on a par with 
last sales excepting Kandahar white wools, which were in limited 
demand from the American outlet, and suffered a decline of fully 
3d per lb. The withdrawals were large, amounting to nearly 8,000 
bales. This week has been devoted to sales of miscellaneous foreign 
wools, which commenced on the 25th inst. and closed this evening. 
| Egyptians were about steady for the medium and lower sorts, but 

the better kinds had mostly to be withdrawn. Oporto inferiors 
met with a pretty active demand at previous rates. Kassapbatchi, 
Adrianople, and similar classes were rather weaker as compared 
with July auctions, and a large proportion had to be retired, as 
also most other classes. Fine or clothing descriptions were 
| offered to-day, but there was very little demand. Peruvian was 
about steady, while Lima was rather lower. River Plate fine skin 
met with some competition, and combing sorts were rather 
dearer. Morocco wools were not in favour, and Spanish continues 
neglected, and is not saleable at present prices. The business 
recorded in this market by private treaty comprises 500 ballots 
Peruvian at 10d to 104d per lb for merino and extra fleece, 8$d to 
| 9d per lb for Ist fleece, and 7d to 8d per lb for second and inferior ; 
300 bales greasy Lima at 6d to 68d per lb for white, and 5d to 5}d 
per lbfor colours ; 73 bales greasy Chili at 53d per lb; 100 bales 
washed Morocco at 84d to A gees lb, also various sales of Kassap- 
batchi, Adrianople, &c. A fair business has been done in alpaca, 
in all about 3,600 packages at steady prices, comprising 2,747 
bales Arequipa at 10}d to 11}d per lb; 138 bales Tacna at 8d per 
lb, and 700 bales inferiors at various prices.” 


Our Bradford correspondent writes :—The recent failures which 
| have occurred in our trade, and the expectation that others will 
|| follow, have still some effect, and operations during the week have 
|| been conducted with unusual caution. There is, however, a large 
| consumption, and buyers are therefore unable to keep out of the 
| 
| 
| 





market, =< they only purchase from hand to mouth. English 
| wool is well 


eld, and not too abundant, and prices are firmly 
maintained. 


Colonial wool is also firm, and the course of the 
| London sales is even tending to harden it. In the yarn trade 
| export buyers have been trying to purchase at a fraction before 
| late rates, but spinners are fairly well employed, and with the 
|| firmness in wool are maintaining their quotations with unusual 
} vigour. There has been a g business during September in 
|| single weft yarns, both in the hank and on the tube. Two-fold 
yarns are also in better inquiry and cheap lots have disappeared. 
| 
' 
| 





| The piece trade is pretty sound and healthy, and soft fabrics espe- 
| cially are in good request for the home trade. 





+ JUTE, HEMP AND FLAX TRADES. 





Higher quotations advised from Calcutta, and the crop is 
| said not to exceed last year’s. The activity of trade in 
| Dandee is undiminished. Sales of jute amount to about 35,000 
| bales. No. 1 red native marks, October-December, made £17 


i 
' 
| } 
A large business has been done in Jute at an advanced of 5s per 
ton. 
| for Dundee. Other marke in proportion. The sales for London 
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14s 9d; soft, 13s 3d to 13s 6d. 


Refined.—The market has been unsettled, with prices about 3d | 
easier, including Martineau’s goods. Cut loaf, 21s; cubes, 19s 6d; | 
Titlers, 19s 9d; Lyle’s granulated, 20s 3d to 20s 6d; Cowan's | 
crystals, 17s 3d. Tate’s cubes remain at 21s 6d. Sales reported in 
French crystals at 15s 3d to 15s 9d, c.f. and i. Say’s French | 
loaves, 18s 9d, f.o.b. 


about 3d for the new crop. German, November-December, 12s 9d; | 
January to March, 12s 10}d to 13s; October shipments last sold 





— 


ie 
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ae RF C, September- November, at £15 10s and £15 15s ; ditto 
5. 

Messrs G. Armitstead and Co., Dundee, report :—“In the flax 
market there has been more animation during the week than for 
some time past. A large business has taken since in spot goods, 
and the market is decidedly firmer, holders being indisposed to sel] 
more unless at some further advance in prices. The advices from 
Russia continue to quote extremely firm markets, but contract 
business is greatly hindered by the continued adverse tendency of 
the exchange ; stocks are small, and very firmly held.” 

Manilla hemp is firmer. Sales include September-October ship- 
ment, £33 10s to £34 for current quality to London. Receipts 
at Manilla since Ist January to date were 90,000 bales in excess 
of the previous year. 

At auction 1,046 bales Mauritius sold at advanced rates from 
£28 15s to £32 5s per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Minctne LANE, Fripay, 
For Report oF Tuts Day’s MARKETS, SEE “ PosTscRIPT.” 


Suaar.—The market is without change, excepting for beet, 
which has declined, although Mr Licht’s increased estimate of the 
crop was anticipated. His views are 2,850,000 tons, exceeding the 
yield of 1886-7, the largest previously reached. Other kinds are 
steady, and the aggregate supply does not appear likely to prove 
more than required. <A few sales have been made in crystallised 
West India, partly by auction. Trinidad, 17s 9d to 18s 3d; 
Demerara, 19s to 20s; St Kitts, 17s 3d to 17s 6d. A few parcels 
low brown kinds have sold by private contract during the week. 


Refined is in many cases easier. In Clyde pieces a good business 
done. 


Iuports and De.iverigs of Sugar in London to September 22, with Stocks in | 


the Public Warehouses at the same date. 
1888. 1887. 1886. 188d. 









pageried Ne tons 222,200 ... 212800 ... 248,000 ... 254,200 
Delivered .. 224,500 ... 227,900 ... 237,400 ... 250,500 
IIE 2 secace 51,300 ... 61,700 ... 99,400 ... 93,600 
Stock, U.K. .. 195,000 ... 182,800 ... 251,900... , 
Madras Jaggery...per cwt 13/6 .. 9/09/% ... 8/68/99 .. 11/011/6 
Good brown West India... 13/6 —s.... 11/6 12/0 .... 11/0 11/6 ... 14/0 14/6 
Crystallised Demerara ... 18/020/0 ... 14/6 18/0 ... 15/0 47 ... 18/0 20/6 
Beet, 88 per cent. f.0.b.... 13/14 ke .. LL ia .. 15/3 15/6 
Fine French loaves, f.o.b. 18/6189... 15/3 15/6 ... 15/6 16/3... 20/6 21/0 
Java afloat, Nos. 15 to 16 16/6 17/0 ... 13/9 14/3 ... 13/6 14/0 ... 18/0 18/6 


Tate’s Cubes, No.1 ...... 216 .. 19 . 20/0 a, a 
Manila.—100 tons Taal sold at 9s. 800 tons, in Liverpool, at 


8s 104d, ex quay. 552 bags 2,235 pockets Ylo Ilo, by auction, | 
ranged from 9s 6d to 11s. 


Penany.—188 baskets native at 953d. 288 bags European bought 
in at 12s. 


Central American.—1,584 bags part sold: grainy, 14s 6d to 


Beet Sugar.—During the last few days prices have given way 


at 13s 14d per cwt, f.o.b. 


Rum.—Sales are restricted to 200 puncheons Jamaica on previous | 
2rmse. | 

Cocoa.—The market is firm, and the trade have commenced | 
making for the season. 1,123 bags Grenada, by auction, went at | 
full rates to 2s advance for the better qualities : ordinary to fai., | 
59s to 64s 6d; good to fine, 65s to 71s. 333 bags Trinidad went 


rather dearer, principally good to fine qualities at 74s to 85s. 39 
bags Jamaica, part sold, at 54s. Guayaquil meets with less 
inquiry. 1,361 bags, by auction, were chiefly bought in. 289 
bags Jamaica out at 55s per ewt. The deliveries of West, India 
for home consumption have exceeded the previous season’s by 
8,340 bags, but the stock is 7,300 bags in excess. 


Correr.—Home trade kinds have fairly supported their position, | 


the only change in the public sale being a decline of Is to 1s 6d 


per cwt upon the ordinary Central American. In the Terminal | 


markets a general fall has occurred, and yesterday good average 
Santos or Hamburg was at 644 m October. Receipts in Rio Janeiro 
and Santos are heavy, amounting to 23,900 bags daily for both ay 
Stock, 315,000 bags at auction. 139 cases 1,285 bags East ndia, 
included Coorg, 84s 6d to 92s 6d ; fine and bold, 94s to 103s; grey 
and pale, small to middling, 76s 6d to 81s ; bold, 84s 6d ; other kinds 
were chiefly in second hands. 142 casks 25 barrels 14 bags Ceylon 
found buyers, latest quotations being as follows: low middling to 
middling colory, 84s to 89s; good middling to bold 89s 6d to 102s 6d; 
a few casks 103s 6d to 106s. 38 bags Ceylon Liberian sold at 
69s to 69s 6d for fine bold. 628 bags Manila withdrawn. 111 

yackages Mocha bought in; 7 casks 144 barrels 23 bags Jamaica 
heoueis 69s to 778; low 66s. 5,311 bags foreign descriptions chiefly 
found buyers ; Costa Rica, a fine ordinary, 69s 6d to 73s ; 
middling to fine, 75s 6d to 89s. New Grenada, fine, 91s to 100s ; 
pile to good, 74s to 898 6d; ordinary, 68s 6d to 72s. Guatimala 
and other Central American, low to good ordinary mixed foxy, 
65s 6d to 71s; grey to middling, 72s 6d to 78s; good to fine, 
89s to 84s; ordinary St. Domingo, 65s to 66s. Savanilla, 67s 6d. 
374 bags African, bought in above the value; 535 bags Rio, 
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chiefly washed, sold at 76s to SlsGd. The decrease in the London | SaGo,—At auction, 552 bags partly found buyers at 10s 6d per 

stock is principally upon Ceylon and foreign descriptions. That | cwt for fair small. The marxet has been steady. 

of Jamaica continues very low. Tarroca.—2,258 bags Singapore flake, by auction, were chiefly 
d De.ivenms of Corrze in London to September 22. with S taken in. A few lots sold at 28d per lb. 611 bags pearl with- 

oe = a a ee ee | drawn. A few bullet sold at 22s 6d per cwt. " 


1888. 1887. 1886. 1885, Buack Pepper is firm. 15 tons Singapore sold to arrive, near, 
Imported .........sseeesseeeeee tOMS 28,380 ... 39,500 ... 32,600 ... 32,800 
Delivere for home consumpn. 10,050 ... 8,260 9,680 ... 9,770 
: I css cgecaneel 24,100 ... 19,810 ... 21,650 ... 19,520 
Baste Bae childs da cghade ac 7,500 ... 19,150 ... 11,290 ... 14,650 dusty Acheen. 


Stoc ; : 
Middling Ceylon ......... perewt 85/ 89/... 95/ 97/6... 71/ 75/ ... 63/ 67/ Wuirts Pepper is advancing. Business has been done in Singa- 
Tra.—There is a firmer tone in the market, with more inquiry | Pore on the spot at 1s O4d to 1s 08d ; to arrive, 1s 0d to Is Oyed. 
for new season’s black leaf Congous by private contract. Prices of Penang, 114 to 113d. 10 tons to arrive, October-November ship- 
the better kinds show an upward tendency. Commoner grades | ™€nt, at 113d. Siam on the spot, and near, sold at 1s O}d. 171 
are in demand for export. The public sales have comprised 14,789 | bags of the latter were partly sold at that price. Of 233 bags 
ackages, which realised full quotations. Old red leaf 33d to 44d. | Singapore, a portion realised 1s 04d per lb. a od 
9,793 packages Indian went at irregular rates, closing somewhat | , NUTMEGs—1 box Penang sold at 4s 4d for 57 s. 5 cases : 68's, 
dearer for fine qualities. 6,018 packages Ceylon realised firm to | 383d; 95's, 2s 6d. 15 cases Bombay, 2s 2d to 2s 7d. 72 packages 
higher prices. 824 packages Java sold steadily. | W est India: small, 1s 10d to 2s 2d; medium to bold, 2s 4d to 
Rice has been less inquired for. About 1,200 tons Siam reported | 3s 6d per lb. j : ; ; 
to arrive, part distant shipment, at 6s 6d open charter. Business | _ MAc#.—12 cases Penang, by auction, were withdrawn, including 
done in Japan, of which particulars not given. Burmah rice is | ? ©®5°5 ordinary Bombay. Slight wormy brow ht 2s 4d to 2s 6d. 
nominally unaltered. No change has transpired in cleaned, for 9 cases wild, 84d to 93d. 27 packages West India, 2s 5d to 2s 6d 
which a steady inquiry prevails. Exports from Burmese ports to | P®™ Ib. 


at 74d. 270 bags, by auction, bought in at higher rates. Of 
2,494 bags Penang, about 459 bags sold at 6$d to 68d per lb for 


PETES 


Europe581,600 tons, against 654,250 tons in 1887. (Continued on page 1242.) 











Commercial Cimes.—CHeeklp Price Current. 
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*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. ' i 
LONDON, Fripay. DRUGS—(Con.) s d s d |METALS—B.Copper £ 2 £ s | SILK—(Con.) s d s d | TALLOW—percwt s d d } 
ARROW-ROOT—per lbs ds dJ Oil, Cassia... perlb. 210 0 0 Eng., Tough p. ton 79 6 79 1@ | China—Tsatlee,No.3 14 6 0 0 Petersbg. new ¥ C 36 6 0 0 . 
St. Vincent,com.tofn 0 12 0 5 GOOD o's one dons 64 00 Best selected ...... 80 5 81 O No.4and6 ...... 10 6 13 3 Australian mutton 24 6 23 0 
COCOA—duty 1d p. Ib Peppermt., Hothks. 14 @ 00 Sheets neath das Wid 8% 0 00 POPGROME. occccces 96140 do beef .. 23 6 27 6 
Prinidad grey toord orien, I'rky., fine.. 13 0 14 6 Chili—g. v.b, (nom).100 0 102 6 | Long-reeled ...... 20:0 11 6 | Town .sw....3.0. 23 00 
SOUS <<. 5.5 c2 62 0 66 0 rb.,China,frtogd010 3 9 Austrin., Wallaroo 0 0 0 0 CRO ccs cacgce 10 0 13 0 | TAPIOCA— { 
ila to finest... 67 0 93 0 Senna, Tinnevelly gd. © $. 3.6 do Burra .. 0 0 0 0 | Re-reeled ........ 11 0 14 0 E. I. flake p. Ib 0 23 0 3 4 
Grenada .......... 56 0 70 0 OtherE.Llowtocd 0 1 @ 4 |Iron,perton JOpaN ....... 200-000 11 6 13 6 | Pearl........ percwt 20 6 23 0 | 
Ceylon, mid. to fine 75 @ 92 0 a STUFFS, &c.— tate, Ke. British. . o~ rt pent SOT. acto 00 0 TAR—Stockhim.,pbl 20 0 21 0 iN 
il Arib alls, Ching rt. 6 35 s OG. ckcncnnes 5 i j LL civkddobedces 0 ” : ) 
—. eer 60 9 3 0 Sediewer, Beeenhoe. i weke Hoops ............ 6 0 6 5 Italn. —Raw,wte. Novi 0 0 3 0 Archangel ........ 110 00 M 
tae a 80 0 90 0 eee Cote. 36 610 Sheets . eT 7 @ 8.6 Fossombrone .... 0 0 0 0 | TEA—duty 6d per lb 
COFFEE—duty 1}d per lb Turmeric, Bengal .. 10 6 11 0 Bars, Wales ...... 410 416 Other kinds ...... 0 0 0 0 |Congou,newcrop .. 0 4 0 9 d 
cal L&lowmid 76 0 84 0 | Gambier, block...... 26 0 26 6 Rails, ditto........ 0 0 O O | Thrown—Pdmont. 210 24 0 Medium to good .. O11 1 4 , 
ve iddiing to fine .. 86 0110 0 |Cutch, good to fine.. 27 0 32 6 Gotiesiet Nauave : ne 0 ° —. i casiicne oo to net... 16383 H 
Native, good ord. 70 0 72 0 |DYEWOODS— = £ 8 £ 8 | Lead~Eha plepertonit 1s. 13 a a o° 066 Pee Tee 
East India, plantion. 80 0 100 0 | Brazil ...... perton 20 0 35 0 tenet i . ° one renee - olen aac: } ? ; ; ae 
Native ....... ...; 68 0 72 0 | Pustic, Jamaica .... 4 0 410 | Quicksilverperbottlegs 14 9 0 —_ Eastern pib 0 @ 72 Flowery Pekoe...... 1345 ‘ 
Mysore, med. tobole. 8 0115 0 | Cuba ............ 6 5 © © | Spltr.,Silesianperton 19 0 0 ¢ ve Py oe : : ; : Scented Orange Pekoe i 
Manila, fair Indan 68 0 70 0 Lima Wood ...... 9 0 9 5 | Tin, English,ingots. 103 17 104 © | Pimento — 03 0 3 CEOGR. ..-4sc0ee ‘o6 12 t 
Bingpr., pieked Bally 0 0 © O | Logwood,Campeachy 8 0 8 10 Straits 103 17/6104 © | Ginnamon—ist ee 0 Foochow 0 7h 00 ; 
_ an, Sntzed Go Sine 380 © 180 : panagres aussane 716 8 O | Zinc, English, perton 18 0 06 0 aes 44 : : ScentedCprs.,Canton 0 43 1 4 
; amca., ord. tofn. ordé T amaica .......... 6 0 6 5 | Tin plates, per box sd 8s qd Do 3rd andath Do Foochow ...... 7 s3 , 
| caativinficconne #8 8 'as 0 [Beane =" $75 af G | Starenal TC---... IF g 20°9 |oauiabigmenunwkd.at 9 8 'o | Myson; com: tofait.. 0 4 0 9 
tery *t ; — » OPO scoccccccccses es Ga ctids ceded q q Ofinest .... Oll 1 8 , 
Ord.tolowmiddig 68 0 74 0 | ELEPHANTS TERTH— MOLASSB_WiLpewte 0 @ 0 | Penang er ete SS Sy. Hyson, com. to fr. 0 38 0 By \ 
iT, “35 0108 0 Large sound perewt. 45 0 68 0 | Ory pich ia pe Ginger—per cwt oun te finest .... 0 8 110 
od to boxe S : n —Fish— : : ij an , 
Breall, Bic, auay terme 0 71 0 Currants ....duty7s 3s d 3s d Frm, Caden ten © v0 . : “Se an —— : s 2 Good to finest — 1 ° 2 é 
ZOOG DESL UO low SUP . Patras ....percwt 27 0 31 0 Ale .. 2... eee eee 21 0 24 B 1 ots Indian Pekoe. 08 20 
Fair to gd. channel 65 0 68 0 Voatizza 299 0 42 0 Seal, pale "90 @ 21 0 MER aos «cue tae 12 0 13 0 meet s**-* oe 
: eb VOMEMED usucscens 2 , oe 3 @:)  Sae 19 9 | Dobroken........ 8} 2 3 
Se ee ee) BUM ceses-csosaees 28 0 31 0 Od nwa reeeeeee ers 19 0 20 0 | Pirican «Te ie ol Fannings & broken 0 St 111 
Santosgoodaverage65 0 67 0 | Brovincial ... 2.21: 25 0 30 0 East India ........ 12 0 14 O Do. mid. to fine 60 0 15¢ Orange Pekoe 26 30 
COTTON see wiskly Rep vient Figs, Trky p.ct.dty pd 40 0 9% 0 Ove apenieh tesa = O22 wa oo. | a 33 1c lon Souchong.... 0 8 1 2 
vat , em aisins, dty 7s. per cwt— SICINAD. occcccecece Nut 07 ekoe Souchong .. 0 8 1 3 
CHEMICALS— 8 da. d | Valencia ...........- 2 0 29 0 | Levant...... es oe tg tee a: i lb : BIO ns Scanactic 0 8 2 3 
Acid, citric .. perlb 1 6 1 6b} Selected 222222222: 31 0 46 0 |, Mogadore 0 © 0 | SPIRITS—Rum, dty. D Pf.gal. 10-] Broken Pekoe 09 23 
Nifete .....ccccees 04 00 Muscatel| ........ 116 0 140 0 | Seeds, Linseed, pton 19 6 0 0 Jamaica, per § b M tee 
Oxali¢ .........00+ © 4 0 0] Gheame, red ...... 21 0 23 09 | Rape, refined Eng. 28 10 28 16 bd, 30t0360.P 21 2 5 a Hewn 
Tartaric,English.. 1 6 1 58) Suitana .......... 2% 0 40 0 Brown, English... 27 0 27 6 Fine marks Ss 3 @ M TT San 
Sulphuric ........ ©.) 3. Ohl Wee |. 8k... 21 © 31 @ | Groundnut ........ 22 @ © 0 | Demarara, proof.. 13 1 6 camel Sr pled £0 © 99° 6 
Alum, lump & gnd p t£5 7/6 £5 17/6] Oranges, $.Mchisp.c. 0 0 © 06 | Cocoa-nut Ceylon .. 25 5 2510 | Leeward Isl., prf.. 1 1} 1 3 a oF. 75 0 
Ammonia, carb..plb 0 4 0 0 |“ Seconds ........+. 00 0 0 |..Cochin.... 2610 27 10 | Eland Mauritius 10 1 1 poe nah whee, be = Sg = : 
ree. per ton 433 3 Ss Lsbn & 8.Ubes, ch 00 00 Palm (Lagos) ad 3 0 0 ° Reena Pe. per prect gal. = pha @ 0 75 8 
ulpha + ‘ P ea 00 0 BIE . 0. ce seececerese 2 o. Vnt. aera 
Arsenic, lump per cwt. £22 £23 0 peng thy 12 0 13 : Petrolm. Oil per8lbs. 0 6§ 0 6f “inbhas. | 1877 ..16 0 16 3 a sey nres 100 0 140 0 
Powder » -» 1210 1215 |“ yossina, selected.. 0 0 0 0 | OilCakes, Lnsd., Eng. 7 1875 ..17 0 17 3 tie O@k .......... 45 0 9 0 
Ashes, pot per cwt. 24 6 0 0 | Malaca half chests 22 0 26 0 OF Weg sesa¢= 710 7 16 | Corn spirits, pf dypdil 6 11 6 | Indianteake ........ 180 0 280 0 
been do. 5° “ ° 2 © | Nuts—Breelona,p.bg. 21 0 21.6 | American ...... 6 6 7 5 8 arits, f.0.b. Exprtn 14 16 Son ee awn 
$ , Roll .... . 2 . 
Bleaching powderptng8 6 0 0 |FLAXat Dundee £58 £ 8 OHLinseod, La Pita, afit’o @ 0 0 | German spirits rae rr 104 0 Mg Norway, Petrs.std. £5 0 £8 0 
Borax, Engl., refined 29 0 30 0 | Archangel, Crwn p.t. 33 0 40 0 Bombay pr4iéibs41 6 0 0 |gUGAR—percwt Swedish, good .... 10 10 16 10 
Cream tartar,lst cwtl10 6 111 6 | St. Petersburg 12hd. 23 0 29 0 Caleuttapr410lbs 40 6 0 0 | Brit. W. Tadia refing.11 0 14 6 Common 8 0 10 0 
Calomel sabato 2 8 9 9 |GUTFAPCHA—pib sds a | Pape Feromepsielbess @ ¢ ¢| Crystallised . 16 6 190] Finand -0 0-000. 7 0 100 
Jorrosive Sublimate os aleutta,R.A.T.37, 0 ©} Porto Rico, grocery 15 0 16 6 awe 
Iodine ...... peroz 0 @ 0O 0 | Good to finest ...... eee PLUMBAGO— Refining ........ 00 00 Canada, Ist pine .. 16 0 2510 
Potash, bichrmt. pr Ibo a 6 ° i Verorubes, obn, an ‘ . : 6 | Ceylon, lumpperewt 12 @ 17 © | Maurits ergs. No.131415 6 16 0 bg = eee 10 2 @ Jo 
Hydriodate ...... 11 0 0 © | Manila, fair roping.. 34 0 36 © | PROVISIONS— Syraps, low togd yel 12 © 14 0 | American spruce .. 6 10 10 0 
Prussiate, English 0 63 0 0 | Jute, goodtofine .. 16 © 17 0 | Butter—Corkpercwt 0 © 0 @ Low to good brownl® 6 11 6 Pitch Pine Planks 910 1210 
Sulphate perton £10 0£11 ¢ | _ Lowto fair........ 12 0 1410 |  Frieslandfresh,fnst98 © 100 0 | Rengal,lowtofineyel.l © 16 0 | q,ntzcdck,40ft.3in.0 8 033 
Precipitate .. perlb 3 8 0 © | Coir Yarn, gd.tofine 1110 35 0 | Jersey ............ 0 9 0 0 |” Low to good brownld 0 12 6 | Staves—Balticp millel50 0 0 0 
Sal-Acetos.... perlb 0 64 0 0 Common to fair .. 11 12 18 0 | Baconsngd.—Wtrfrd.6o © 64 0 | Penang, Gr. and crys.0 0 0 0 Quebec, perStnddo 60 0 0 0 
Sal-Ammoniac pr cwt32 0 34 0 | HOPS,Englishp.cwt £4 0 £4 16 ERNE cccccccd 58 0 64 0 Native brown .... 9 3 9 6 | TOBACCO— 
Soda Bicarbonate p. ton£5 2/60 0 | Ings. Ox&Cowp.lbs ds d COO ccsnccvecuse 54 0 63 © | Madras, native...... 0000 duty 3s 2dper Ibs d s d 
Crystals, ex.) ship £2 7/6 £0 0 | “Saited,B.A.&M.V. © 4$ 0 69] ,,Hambure .......- 56 0 63 0} Jaggery .......... 9 3 9 6 | Ohio, perlb. bond .. 0 56 O11 
Caustic, London .. £615 £7 15 R. Grande ...... 0 4% 0 43} Hams, York ........ 99 0110 0 Manila “superior” .10 0 10 6 | Virginialeaf ..... - 04514 
aeissh aoe 2 tt $3 Australian ...... © 3 0 4 Ler wiisstordama’™ 0 97 0 gw brown 129 9 9 6 Keatuck eet en is 
aa, ’ — nD 0 © 
TOWD wees seeseeee momo! poe ciny § 2S fo Limerick bladder 60 0 61 0 | Low to good yellow 09 0% —  stript..:. 0 st 01 
8ul ae Gn — . na 7h Geen 0 rane : . ‘ Low to good brown 0 0 0 0 coe ae 4611 26 
Taal lc, Ll rr! P erkin and keg, [ris umbian leaf ; 
MEME sas devon te ie okt : : : : American and Can. @ @ @ 0 seve, oF oe ; ¢ : duty 3/2 perlb. 0 33 0 2 
eee ee a Drysaltd Mauritius 0 3} © 4) Pork—Amer. & Cana- Brazil, brown ...... 0 0 o o | Havanna .......... 16 60 
‘ Pelletier's ........ 8-9 Mada anear 03804 dian, perbl ...... 0 0 © O | Rgptn. gdtofine cryst 17 3 17 6 Cigars, bnd.duty5/0 8 0 35 0 
German, inbulk.. 1 5 1 5h ieee. eo ae 0 4407 Beef—Amer. & Cana- ove “PE ae a 10 6 11 6 | TURP’NTINE pewt 30 3 0 0 
Suiphete, copper pt£20 0 20 5 Kast India .. 0 3810 dian, per tc........ © 0 O O | Javaafit.,No. 15to1616 6 16 9 : 
ME avers ccccerece 8 @€2 tues ico Cheese—Edam, new 48 © 52 0 Cuba, Centrifugal. 16 3 0 9 | WOOL—English—per pk of 240 Ibs 
Sulphur flour ...... 810 1010 | INDIGO—per Ib American, new.... 46 0 47 © Fr.togd Museovds 13 9 14 9 | FieecesS. Dn.hggs. £9 10 £11 0 
Vermilion, Eng. plb 2 8 0 0 | Bengal, good to fine 5 0 6 3] Gouda ............ 42 0 46 & | Revixep—For consumption Half-bred hoggs 9 0 10 0 
COALS —per ton Tote pt aotees. 1.3 3 2 | Grayere .......... 10 0 76 @] Titkers .........05. 9 0 00 — , wethers 9 0 10 0 
COCHINBAL— | | Madras Velore...... $8 4 3 [RICE Naiwoonener, gn] Paice cibes...--7% 0H ¢| Stk Down ewes»? 0° ° 
NE ! a Een essere i openchtr...pewt.7 6 7 7} ates Cubes ...... n 
Teneriffe silversper!b1 0 1 2 | gNatve oi a. 2 ¢ 3 & | Bengal,wht,onthespt 7 9 9 0 |  Treacle............ 70 15 0 le... oe as 
EE aisbinesccte @ 1032 1 | "Gemtecer toma. 5 8 8.6 Late TONOe «cece 6 6 7 6 | For export, free on board Leicester do .... 9 9 10 0 
DRUGS— SOA RU ROER.per MMR shoesn0-- 6 6 7 0| Turkeylvs.,6tol0lb 23 6 0 0 |Colonial-perlb, = sds d 
Aloes, Fine E. I prct.140 0 160 0 | INDIA- per Siam, Field.......... 00 0 0] Crushed .......... 216 00 ic.—Fleece super. 2 3 3 6 
Cape, good to fine 21 6 22 6 | Para, fine .......... 211 3 0 SIN—A i Oe 140 16 3 Scoured average.. 1 63 1 8 
Anissed, China, star 82 6 87 6 | Mozambique ..... Pe we ae a. ie : ¢ : 74 Dutch, refined, coe in Holland. Ye oe 0 104 : bt 
, J , a 0 2 0 ; 8. : 
Capivi eee eee 2 8 0 0 [crop Hides 90 4th 011 1 4 |SAGO—Pearl..pewt 10 0 14 0] gold do No il? 9 0.0 | ,Gteasyaverage .. 0 8 010 
Bark, Calisaya .....: 1 9 2 6|Englshbuttsié 2 1 0 2 2 |Sagofiour .......... 8 6 9 6} Crushed, super.bgr 17 9 0 0 | & Aus. Greasy ovr oo 
EI. &,renwd,Cn 10 1 6 do 23 36 «#41 2 2 9 | SHELLAC—per cwt — Nol — 17 % 0 0] N,Zea-Scouredavr 1 53 1 7 
do. do. Red 0 3 1 6 | Forgn. butts16 24 1 0 1 6 | Orange, good'%o fine 50 0 65 0 — _ No? — 17 7 00 | Greasyaverage .. 0 9 0 10 
Camphor, China, pre 8 0 0 0 do 38 & ©10) 3 1.) Second .......... 47 0 50 © | French loaves, f.o.b 18 6 18 9 Ca - sup. 1 1 6 
Cardamoms, Malbr.gd2 0 2 9 | Cape,Aus.te.l4 35 O11 1 4 |Garnet,AC ........ 40 0 Se 0 | American gran.,spot 0 0 0 9 |  Fleeceaverage .. 0 8} 0 10 
Cantharides..per lb. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 62 © 65 © | BEET—Germn.f.o.b 13 14 0 0 ook meoenedl oO eae 
Castor-oil, seconds.. 0 2) 0 0 do. 40 75 12 22 Low to medium .. 40 0 48 0 % ——- avr 1 18 1 2% 
Gum, Benjmn. Sum do 80 100 10 1 9 {Sticklac, Siam ...... 34 60 36 «0 SALTPETES— quae aes o7 08 
2d. per ewt..... 120 0190 © | Dressing Hides...... 6 9 1 5 | SILK— nee, Per oet,... 16 0 16 3 we reaay 
Olibanum, drops.. 30 0 45 0 | Shaved Hides ...... 1 0 1 6 | Bengal—Surdah plb 12 6 13 3 |, English, refined .. 20 9 22 0 | Vic. good tosupr. 0 11h 1 1h 
ote - » f Sod N land 0 11 
Kowrie, rough .... 30 0 60 0 | HorseMides, English 010 1 2 | Cossimbusar .... 12 6 13 0 | Nitrateo a... 90 99 _ e Medttm 09 18 
Ipeeacuanha ...... 6 8 610 do Spanish p.cwt. 7 0 21 0 Gonatea .......... 12 © 12 6 |SHELLS—M.-o'P. per ewt ~~ Ca? 8 on 
» good ........ 0 5 0 6 | Kips, Rnglish perlb 011 1 8 | Jungypoor&Comelyl¢ © 12 0 | China, Manila,beldi4s @ 150 0 “ o & 
Musk, fn Tongn.p. 02 95 0 100 0 o East India.... 0 9 110 Radnagore ........ © © 00] Bombay do 60 @ 8% O | WAX—E.I.Whitect.£6 ) £7 
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Li Aes Se ee 142 144 74936) Do SSLPe 110.0 0); Do 2nd Preferred ..|100 | 73 76 i. 906} 20! Do Timbo 
964, 366 ay eat ee t143 145 348,666 Do Don pe .. 25 aa , eres! Bag. &% lat Pref. | |106 108 50,000) 9\Bibao R. & cB Ga it Is 
1, mn = ee as seteeee oo oe d a ast inition Ann. A.1953 4 1,250,000 Tan. ii se Lou. 6% 1100 108 to 2013 20 Pe + aoenen | its 
7 Rhymney Perpet....... fz 24,9003 o Annuity B 6 6 © n Imp. Central| 
1,067,670 South-Eastern Perpet.. 4 |128 130] 6,550, 000! Do Def. Ann. Cap, ¢ Se alee eee anes t- soe | eetael Bahia, guar. 7 ? } 
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21 | : ’ aoe , 1 
, | 482,300 Taft V ale ; 4 120 122] 1,500,000, Do ‘hepa, Deb. Stk. i 136 i pe = Preference « |e 274284 | 3,600,000 100) B Aveo Gt. Southn, L: a 208 
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2,7 At Oo , 000) 
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|| ——- Seeeaiicd +2 surpine profta | 16 17 | eA tehau,Top., San.Fe ai) 1920|100 2 | 2,@00,000/100| Do & % Deb. Stock __”||131 133 
9,131,104 Caledonian Gtd. Aun... 4 8,707,850 Madras Gtd..-.--..-- 5.138 40 |to,o00000| Bate acOusioGid Baa: 6 (loaslue | | Ayres & Ensenada i. 
1,000,000, Do do .... . 49326 E at AORIGIA Bas 130 12 Ord. Shares ........ My 
3,667,164 Do Cons. Gtd......... “4 122 124 26 128) 3, 000) Balt. & P Main) 6 |1911)/122 ¢ 000 be 
250,000 City af Glas. W. C. Gtd. 500,000) Do do 120 128 | 1,400,000 Do (‘Tannelh... ")6 |ISLI26 100) senesoiool Dos ay pares -.| se 
390,000, Do ¥.W-doG.&8.W. | 1. : —_ a Oude&Rohilkund L Géd 5 |124 126 111,000,000) But. EPIL Con, ate ee 100 b Aira Norinn Ord te 7 
400,000 Cornwall .............- 44) .. ; ‘ Eee 203.008 (103 108 Mt. 6 |1921) bs, : 
| 200,000'Rohilkund & Kumaon, L5 | 99 10! | 6,500,000\Burl. G’ Ravids. &c. Bape se 10%, 160) 100 Preference ... .|227 28 
0 2 5 
1.116008) Firuess Cove. —_-- : neo 12 sie 71.097 Hejnde, Pan & Del A.” ‘An. 3 u ii Pri O00, 0001 “ South i his igoslior iio 35400 100 Bee eer Stk. ins 19 
| 50 Glasg. & Ged. 00, , es... : 
1336) See Oat noch Bit | | : 00004 South Indian Gta... 5 1130 i peel or M ervey 1a09|107 109 | 1'st2-40|300 P. 7 %, Pref.) 1344 
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| ) 0 s . 5h 6 7 ~ 
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20 | Paris, Lyons, and Med. ...... 3 | 154 16 
100 |Piraeus, Athens, &c. Ist Mt. 6 108 110 
100 |Prov. Orel Vitebsk, gtd. .... 5 | 98 100 
20 |Royal Sardinian, = Sadkcueeds | 12413 
20 MMT Sok Gna attr sat's kdivac 3 | 123122 
100 |‘Sagua La Grande ............ 7 |107 i10 
100 |San Paulo & Rio de Jan., gtd. 6 108 10 
100 |_ Do 2nd Series.............. 6 108 10 
100 |Sicilian Rail., L., 1st Mt. Deb. 6 | 96 98 
100 |(Smyrna& Cassaba Ist Mt.Debs 5 ‘ 1102 104 
20 |South Austrian .............. | 1112 
20 | Do 1871 (Series X).......... ; { 12 32 
20 |Southern of Franee.......... 3 | 154 16 
20 South Italian ........... eeeee 3 | 1209122 
SOR ccnn wea oh se seendencantn 3} 7 7 
OaMMN Reet oS ce 6| 77% 
20 | Western of France .......... 3 | 155 16 


100 |Wstn. of Buenos Ayres Bnds. 6 114 16 
He Do Mortgage Debentures .. 5 100 2 
00 |West of San Paulo Deb. Bnds. 7 110 13 














20 |Zafra and Huelva Bonds .... 3 | 11411} 
BANKS. 
albib aa 
€,3| 
¥ {ez Pd 
Sé Se; Nam. |; 2 
32 za |S || 35 
“5b 4 la\A lo 
-——-— | ee 
Shrs.| % | 
100,000} 44)/Agra Limited. . | 10 10| S$ 8 
80,000 Alliance, Lim. .:| 95 | 10 |13 144 
150,000! 6 |Anglo-Austrian /200f/1208' 9 10 
69,970} 7 |Anglo-Califor., L.| 20 | 10 /12319 
80,000} 4}/Anglo-Egyptn.,L., 20 | 10/9 9 
60,000! 74|Anglo-Foreign,L.| 7 | 7 | 9310 
10,000} 4 |Anglo-Ital.,’66L.| g | 6/7 8 
40,000| 6 |Bank of Africa,L.| 18% is 9 
60,000| 15 | Bk. of Astrl’asia | 40° 193 95 
12,500} 9 |Bk.of B. Columb.) 29 $4435} 
12,500} 9 | Do New ...... | 20 32 34 
, 7}|B.ofBri.N.Amer.| 50 73 75 
100,000} 3 |B. of nee 10 7 7 
000| 7 |Bank of Eg 25 17 18 
62,500 . B. of N.8. a 20 \70 72 
100,000] 124|B. of N. Zealand) 10 133144 
60,000 nil. |Bk. of Roumania} 29 8 
32,000) 6 }B. of S.Australia) 25 %6 27 
20, 10 |Bank of Victoria) 50 
10 |LOR11S 


100,000) 10 |Cen.of London, L p 
40,000! 7 |Chartd. of India, | 
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. Austl., & China} 20 26 27 
80,000) 44|Chartd. "Mere. of 
Ind,, Lond, &e.| 25 | 20 21 
100,000} 10 |City, Limited .. 40 | 203214 
20,000] 10 |Colonial ........ 10° | 30 |46 48 
250,000| 14 |Com. of Aust., L! 10 19% 10 
200,000; 10 eeeraaeees ix 10 728 
20,000| 14\Delhi & Lond.,L.| 95 ; 
60,000) 10 = Bk of tio 
de Janeiro, Ld.| 20 13 434 
75,000) aenss. ae) 20 | 10 | 14915 
000 ng. Scottis 
- | LectrnlianChr: 20 | 34 35 
$7,000|-30f| Franco-Egyptian| 20 a oe 
40,000 of Hon Bk.of Lon.,L! 10 | 10 |10}114 
16,444! 1 -| 283) 289152 3 
60,000; 7 Imperial, Ltd. ..| 50 | 15 |18419 
600,000, 5 |Imperl. Ottoman) 20 | 10 (11411 
60,000, 6 |InternationalBk. | | } 
of London, L.| 20 | 15 |163174 
12,620) 5 \Ionian, Limited../ 25 | 26 |19 20 
100,000) 16 |Lloyd’sB. & ‘| 60 8 33 mu 
100,000, 20 |Lon & County, Z| 80 | 20 
40,000! 6 |Lon. & Hans., r| 20 | 10 | a 
100,000} 12}| Lon. & Prov. 10 ie 5 | es) ofte 
80,000) 11 |Lon.&R. Plate, I 25 
60, 5 Lon. &SanFran,L; 7 ” 
20,000) 7 London&s. W.,. L} 60 | 173 a 
140,000] 154;/Lon. & West., L./100 | 20 
60,000} 7 |Lon.Chr. ofAustl.| 20 | 20 eis 
60,000} 5 |Lon Bk. of Mex.) 
&8. America, L.| 10 | 5 a 4 
60,000; 12 |Lon.&Braziln.,L.) 20 | 10 {188195 
120,000 124|Lon. Jnt. Stk., L.{100 | 15 |39 40 
25,000) 6 |Lon.Par&. Amen.! 20 | 16 |18 20 
200,000| 8 |Mer.B.ofAust.,L.| 5 | 2/3 3% 
100,000 5 |Merchant, Ltd...| 20| 6 | 4} 4 
400,000| 15 |Nat. of Anstr'lsia} 5 | 4 {10311 
200,000| 10 | Nat. of Mexico. ./$100) $40/10 10 
200,000) 6 Nat.of N.Zea.,L.| 9 | 24} 13 if 
40,000} 19 |Nat. Pro.ofEng. L| 75 | 104/43 44 
150,625} 19 | Do............ | 60 12 é1 bz 
61,000; 57, | North-Eastern, L| 20 
40,000 10 |Prov. of Irel., L.|100 13/2 23 
200,000 * \Queensid. Nat. »L.| 10 of (ot 
40,000) 1 eee of Afr., "L.|100 
60,000) 13 Un. of Austr., L.| 75 23 | 61 3 
500,000) : DoIns.S8tk.Dpts.| .. |101 3 
110,000) 12 [Union of Lond.,L./100 | 154/40 41 
49,975 Union of Spain & 
| Eng., Ltd. .... 4 92 92 
BREWERIES AND 
DISTILLERIES. 
Sil | 
i Name. \Closng 
a E |Prices 








Stk 100 |Allso Dy , Samuel, & Sons, L.. | 82 85 
Stk {100 | s reference.......... ; 

















Stk oP toe 437 Debenture Stoc 108 8 
Barrett's Brewery, &....... | 3§ 44 
stk 100 | Bass, Ratcliff, and Gretton.. |115 17 
25 | 20 |City of Lon. Brewy., L. 87,Pf.| 45 47 
5 | 65 |Colchester Brewing, L..rd.| 3 4 
5 | 5| Do Preference. . 
10 | 10 |Daniell &Sons’ Brew’s. 
10} 10| DoT% Preference ... 
5 | 5 |Gillman and Spencer, L. 
Stk |100 |Guinness, Av Son & Co. 
Ordinary ... 
Stk /100 | Do Preference. . 
Stk |100 | Do 5% Deb. Stock ..... 
6| 5 Hodgson’ s Kingston Brew. 
100 100 | Do5% Debentures .. 
2% | 17 |Lion rewery, Limited 
BO) 6 BeBe <5 seks tes ves sce 
20 | 20 Do Perp. 67, Preference . | 3 
4| 4 |New Westminster Brewy.,L.| 52 
‘| 4| Do6% Preference ........ 5 
20 | 5 |Smith, wee »L.,Ord. 5% 
20|20| Do do Pref........... | 3 
Btk Wataey & Co, Ltd, OR Ded.| a 








—S—=os=®=MM0»sS$0"”@$M€eeeeeeeees”™::: 


THE ECONOMIST. 


INSURANCE COM PAN TES. 








10 0 Barnagore Jute Factory, L.| 74 
5 : Bodega, Limited .......... Lae 
5 B. Morris and Sons ........ 1 4 














































. Excluding periodical cash alee 























10 10 Brighton Aquarium........ 
5 | 4b) Brooke, Simpson, & Spiller, 
| AE.” nin acenuns 
10 " Pi Mond, and Co., L.| 33 5 
Oe i a ecok ase cnc dae | 14415} 
10 1 Do %, Preference .. | 1415 
er a tae . «| 11412 
g Ip ont & May, Limited ....) 12313 
Bryant, Powis, & Bryant ..| § 1 





100 aa , Water 
100 loateiieas Danke &e.,| 

| of Buenos Ayres 6% Debs.| /105 
10 Ceara Harbour Corportn. ome 2 
ae A omens Limited ...... | 7 
100 | , Mortgage Bonds. | 98 
12 city of Lond. Real Pro erty| 16 1 
10 'Cityof Santos Impts., Lim.,| 


upply, | 


6 Cie. Gen}. des Asphalt. de F 









Stk !100 =Do 67 Third do .......... | 8@ 35 





COMMERCIAL, &c.—Con. 


























ota. | Els | ‘ 
2. ez | | Sts | Name. \closng 
§3 | <3 Name. é|.. | ag a | & ! Prices. 
7 om mimo) Ss ee ape 
=a tae. @ic}| é= | 20| 5 \Dalgety & Co., Limited . 7 7 
- | aR | mA | Sa Stk 100) Do Perp. Deb. Stock. .|110 12 
——! - lt Stk ioe by Do 4/ Irred. Deb. Stock. | 98100 
| - 10 oa Routledge & Co., Ltd.| 646 
250,000' 15 |Alliance Assure.) 20 23} 88 9 3 3 E. C. Powder, Limited’... 64 7 
10,000, 4 |AllfanceMar., L100) 25/35 37 5 5 | |Bey ptian Cigarette, &c., L, | ii ot 
24,000, 20 | Atlas Fir. & Lf! 60) 6/19 20 | 10 | 10 |Eley Brothers, Limited ...°| 39 41 
60,000 274 |Br. & Fr. Mar.L.| 20} 4/223233/ 2) 12 English & Austin. Copper, ob 4 1} 
20,000) 12 earee of Et] 50} 2) 34 4 DA 2 (PED, xe igh scsacanel 4 
200,000, 3 iCz- of Lon. 10) 1) $3 16 | 14 |Fore Street Warehouse, L.| ; 
100,000 56 : of Lon Mr. L! 10} 2) 15 of 15 | 10}'Foster, Porter, and Co., L.| jt bk 
20,000 5 iC er., Med. Ge 25) 24) 1617 | 6 | 6 |General Hydraulic Power,L.| 9} 93 
50,000, 20 iCommer. Union! 50| 5! 25 6 10 | 10 |G. KynochandCo., L., Pref. | 94108 
4,000| 6} \County Fire..../100} 80138143 | 5 | 6 |Harrison, Barber, s Co., Ls| 5} 54 
1,767; 43 |Crown Life | 50/483; 657 60] 10| 8 |H.H. Vivien & Co., L.A’ "Pri| 5 6 
4,409) 7 | Oe eace tices 50| 60 7479] 5| 5 |Hildesheimer & Co., L. ... -| 44 5 
40,000; 5 {Eagle ..........! 50} 5) 5 5] 10 | 10 |Hotchkiss Ordnance, L..... 103103 
100,000, 6} |Employers’ Lia.| 10| 2) 142 ]10| 10] Do7% 4 Preference ........| 9 9% 
10,000} 18 |Bauity 3 and Law 100) 6 22 24 |100 |1 Do 5% Mortgage Debs..... 98103 
20,000! 10 |Eng.& Scot. Law! 50 i t 8} 6 | 34|Howell: and James, L....... se 
100,000| nil. \FireIns. Asso. L.| 9} 1 6 | 5 |Humber & Co., L........... 33 af 
10,000 10 |Gen. Life& Fire'100} 5) 11 1: Stk |100 |Impd. Industrial Dwellg., L.|i22 124 
60,000} 6 |Globe Marine, L) 10} 2} % 13] 10 | 10 [Improved Wood Pavemt., L.| 11 12 
20,000) 7 |Guardian Life| 10 | 10 ‘Ind. Rub., Gut. Pere., &e.,L.| 164174 
| and Fire...... '100] 50} 78 80 }100 |100 | Do 4g% Debentures’ ...... 101 3 
0,000) nil. |Home&Colonial 5 | 5 \J. Jensen & Co., Limited ..| 2 + 
| Marine ...... 50} 6] # 13] 10 | 10 |James McEwan, ere: 123 3 
32,000; 32 |{mperial Fire ..|100| 25|156§70 Istk |100 | Do 6% Mort. Debs. red. '94. .|112 114 
7,500) 10 {Imperial Life ..|100| 10] 28 20 10 | 10 |John Moir and Sons........ 14 23 
67,000' 16 |Indemnity Mar.| 15] 3] 11 12 |stk /100 |La Guaira Corp. Deb. Stock|102 6 
rye Z Lancashire ....! 20) 2] 5364] 20 | 20 |Liebig’s Extract of Meat, L.| 56 68 
50,000 000) {Law OO —- "1100 23 Lohit 10 | 10 [Linoleum Manufacturing, L.| 25 27 
10,000] 4] 'Law Life ...... 20} 20) 22 24] 50 | 25 |Lond. & Glasg. Eng., &c., L,| 3 4 
20,000, |Legal & Gen., L.; 50) 8/12413 10 | 24 Lond. Prod.Clear'g-House, L 3} 4 
100,000 6 Lion Fire, Ltd.) 10| 1} 1 5 | 6 |London Stereoscopic, &c., lL.) 2) 34 
20000001, 65 |Liv.Lon.&Globe. 4} 4|Maxim-Weston Electric, L.| .. .. 
| Fire and Life St.} 2134335 | 25 | 25 |Metropolitan Assoc.,&c..... 25 27 
49,6261} 6 | Dolilannuity))..|..| 25.6 | 10 | 10 |Milner's Bafe, Limited ..../ 10 11 
35,862) 20 |London........ 25}123|51 53 5 | 5 Morgan and to. , Limited ..| 4} 4 
74,080, 9 |Lon. & Lance. F.) 25 2h 12 123] 5 | 5 |Morris Tube, &c., Limited. .| 338 
10,000) 15 Lon. & Lane. L.' 10) 2} 44 8 | 8 |National Safe Deposit, aot 2 oe 
50,000 16 |Len. and Prov. 5 | 5 |Native Guano, Limited ....| 23 24 
Mar., Limited, 20} 2) 34 4 | 10 | 8 |Nelson Brothers, Limited..)| 6 7, 
40,000' 41% |Marine ........ 25) 44/32 34 | 10 | 10 |Neuchatel Asphalte, L. ....| 4 i 
50,000, 10 Maritime, - 10} 2} 4 46/10 | 10) Do7% Preference ........ 55 6 
100,000) 4 |Merch’nte’ M. L! 10! 23 13 2 5 | 34\Nevada Land and Cattle ..| 2) 3 
120,000) 2s \N. Brit.& Mercl.| 25) 63/43444 3| 3 |New Explosives, Limited ..| 5§ 63 
100,000, 8 |Nat. Marine, L.| 10| 2] 41 | 10 | 10 |Nobel Dynamite Trust, L...| 9410 
roots . Seng 2 Pe: }100} 10/57 58 1| 1 |Nordenfelt Guns, &c., 2¢ 24 
40, Ocean Marine. .) 25) 24) 44.5 [Stk 100 | Do 5% Debenture Stock!. 105. 7 
6. 799113) S Pheent BRS hale k uc | 60] 50/260 GO} g | 7 Norton Brothers and Co. ar 5: 53 
200,000, ish jQueen Ra 10} 1) 334.1] 10) 6 |Pawson and Co., Limited..| 63 6; 
00,0001 30" Railway Passng.| 10)38 iH 7215 | 5 |Phillip Morris & Co., &e., L| 2 2 
200,000) 86 |Rock Life...... 5| 4) 727 5} 5 a yho-Guano, Limited ..| 2} 3 
689,2201,) 16 |Royal icc) |St./100/330 40] 190 | 5 e Cattle, Limited _. 1 
100,000, 50 |RoyalInsurance} 20] 3/39440}] 16 | 16 Price's Patent Candle, L. ..| 204 1 
4,800| £22ps Sun Fire ......|.. .. |440 50] 5 | 6 |Primitiva Nitrate Co., L. 283 9 
800; 27 |Sun Life ...... {190 10/108 12 |100 |100 |Recife Drainage, L., 5% Deb.| 83 87 
100, 000, 30 |Thames&Mer.M) 2/12 123] 10} 1 |R. Goldsborough & Co., L.| 18 If 
1,500 120 |Union.......... lso0 20/600 20] 10 | 7 |Richard Hornsby & Sons, L. 3 3% 
41,200 it Do Mar.,Liv.,L) 20) 34) 7372 /Stk|100 | Do 8% Preference Stock ..| 82 85 
5,000| 26$ |Universal Life| 100} 12} 35 37 }100 |100 Do 57 Debentures........ 98100 
50,000; 20 Universal Mar. L) 20) 2] 54 53] 25 | 25 |Rio de Janeiro City Imp., L.} 324334 
100 |100 | Do 5% Debentures ........ 106 8 


10 | 5 |Rio de Jan. Flour Mills &., 
































Stk |100 | Do4 


Stk |100 | 


Debentures ..|103 6 


Bie .| 12 18 


100 1100) Do 5% Mort. 











> ES «ae sasnaasasss i: . ? 
8 ver Plate Fres eat, L. 
CANALS AND DOCKS. 10 | 7 |Robert Campbell & Sons, L. 34 4 
5} 6 er Aguarium, &., L. ..| 25 3 
oll | 5 | 6 | Dob” Preference eee 5 6h 
£ 3 Name. |\Closng] 10 | 2 lRoyal Ni iger Go, C. & Lim.| 14 2 
wo | |Prices. 10/10) Do fully pela ee 9 10 
hte ——_—__——|—-—— | 5| 5 \Rudge Cycle, Limited...... 4}42 
20 | 20 Alexandra Dock & Railway! 17 18 | 20 | 15 |Sadler & Co., Limited ...... 5} 6 
Stk 100 | Do 4% an Deb. Stock../100 3 | 19 . iSamuda Brothers, Limited) 3 4 
Stk 100 , Birmingham Canal ........ 123 5 1 | 1 |Simson and Mason, Limited i 1 
Stk |100 Ea t & West India Dock | 23 25 6 S Beret s Patent, Limited 921 
Stk |100 | Do 4% Debenture Stock. .) 78 SI 5 | ‘| 2 0 {America , Limited ..| 1 1 
100 |100 Grand Sunetion Canal ..../117 20 5 Do (Russia) Limited...... 13 2 
OE INOS TERMI TIO oon c sc vccccccpes 30 33 g *4/Tambracherry Estates, L...| 4 5-16 
Stk |100 oe 4 hy; baditbins Stock..| 88 92 | 12 3 Se 38} 94 
Stk |100 | 4% /93 96 | 5| 6 |Tramways & Gen. Wks., 1 
Stk |100 Land. St Katharine Dis.) 43 5 | 10 | 10 |Unit, Lim., &e. Asphalte, 1, | whe 
Stk |100 | Do Debenture Stock, 4%. 112 14 | 29 20 |United States Rolling Stock| 8} 9} 
Stk 100 | Do 44% Pref. ............ 1104 8 1100 100 | Do 6% Debentures........ 101 3 
Stk (100 | pes " New Preference. 1103 7 }100 1100 | Do6Z Bonds 1889 ........ 102 4 
Stk 100 ..../100 4 |100 [100 | Do Collateral Trust Bonds| 93 5 
Stk |100 ‘Millwall Dock Sue tainn eke % 68 71 | 10 | 10 |Val de Travers Asphalte, L.| 133133 
Stk 100 | Do Preference, 44 %...... 98 101 | 10 | 10 |Waterlow Bros. & Layton, 
Stk 100 | Do 5% et Preference..'113 16 | MOINOG skin cess pee a5 38s 16 17 
Stk 100 | Do5% Debenture Stock..|124 9 1 3 Welford and Sons, Limited) 2§ 2%] Crt, 
10 | 10 Newhaven Harbour 4% % Gtd! 1141 5 \Wickens, Pease, & Co. A OF 
Stk |100 |Regent’s Canal, &e. ........ 72 e 1 1 IW. B. Fordham & Sons, Be « 141 
Stk |100 Southampton DOOR’. ...55 | 30 32] 4) | Young's Paraffin, &c., ae tee 3 
bck 100 x Do ah 7 Debontare Stock| cs 
| 20 Suez Cana Bee ates cece 
Stk |100 Surrey Commercial Dock ../111 14 FINAN CIAL, LAND, AND 
INV ESTMENT. 
COMMERCIAL, INDUSTRIAL, | 2) = ; l 
& £\s | Name. Closng 
ce c. _ |al Prices. 
e712 1 | Acrated eres, Us Limited... {§ 6h j— — 
6 | uminium i ne Wigan's | 3 | 
&| 3 + heen can Brust ....| 344 ]10] 1 Agricultural of Mauritius,L.| 1 12 
5| 5! Dofully paid ............ 4 5 3) American Freehld, Land Mt. 
Stk 100 |Artizan’s, Lab.,& Gn. Dwell.,! of London, Limited ...... 1 
DE a i ashen 4 110 14 | 10 | 4 |Assets Realization, L....... 8 
Stk '100 Do 44 Preference, 1879..../106 10 | 10 | 2 |Australasian Mortgage and 
10 | 10 |Assam. Rail. & Trade., Ltd.,) | Agency, Limited ........ 2% 
Preference.............. | 6 6%] 25 | 21}/Australian Agricultural . 116 20 
100 100 Do 6% Debentures........ 1104 6 | 10] 1 | Australian & New Z. Mort.,L} 31 
1 ol, {Aylesbury Dairy Co., L..... | Z |Stk 100 | Do 4}% Debenture Stock...| 98100 
20 | |Bahia Cent. Sugar Factories! 3 4 5| 6 |Aus. Mt. Land & Finance, L.| Ra 


/ Debenture St« es 
10 | 2 |British & American arty! 
25 | 2b) ay. Austn. T.& L., 
Do 44% Debentures ...... 08 ; 
30 | 28 |British American Land ....| 27 30 


Stk 100 |B. Ayres Harb. Wrks. Trust| 104 6 


10 | 10 |Caledonian and Australas'n| 





| | Mortgage e and Agency . %14 
10/10] Do A” oo... seseseees | 100 
1} 1 {Canada Company .......... 65 70 
6] 6 ‘Canada North-West Land, L| 34 3§ 
1 1 |Central Argentine Land.. 434 
5 Col. Invest. & / Agy. of N.Z. u 
10 24{Colorado Mort. & Invest 2 
2; 5 \Credit Foncier Egyptien .. 3 4 
100 |100 Do Land Mort. Debs. . 90 92 
60 | 10 (Credit Foncierof Maurite L.| 7 8 
10 | 3 |Debenture Corporation L oh 
10 1 |Freehold Trust of Aust., ™ 13 1 
10 | i \Gen. Assets Purchase, ie ts at 
13 | 13 |Hudson’s a Licence eue ena 19420 


10) 2 


*-rty Invst.,L.| 39 4 
5 ftecbasennl rinancial, a 


. er 





pds ee 011 [1 1@ Low Land, ee Re 10 
| & Colorado Nitrate ... ce ms LY 1 ire h t iv. &e.,5% Cta. | 99101 
Stk |100 ‘Crystal Palace, A .... 1h ti. | 5) 8 Land Qty. of Canada, Lt. }? 
Stk {100 | Do B Redeemabie..... 1h 26] 17%, 23 Land Mort. of India, fs ‘| 4 
Stk {100 | Do 6% First Deb. Stk. ig 11° 115 }100 |100 | Do 5% Debentures ..... ol 3 
Stk /100 Do6'?Seconddo ........ 55 60 13 14 


18 | 3 \Land & Mort. of Pernt. 1.) 
De roo 2 
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| 10 Land Securities, pimioes . 

London & 8. African E 
{| London Financial Assn. 
*/ Manitoba Mort 


‘Mauritius Land, &c., L. 
|Natal Land, &c., 
Do 8Y Pref ference 
|National Discount, 

jNat. Mt. & Agency o 
2 |New 8. Wales Mort. Loan's 
Agency, Limited 
New Zealand Land Mort. 1 
oi Zealand. * & +: a L 33 


- 


Limited ‘il 38 


— 


N. he sad Trust & le L| { 
Do Preference 
Newfoundland Land L 
North Piet Austin. 
Irrec uarant 
}Otaga & Southland Iny,, ci . 02 
love 1 — - Land, &c., 
|Queensl. Invest. & Ld. Me. Li. 
Do 4% Perp. Debentures. 
Scottish American Invest., 


Scottish sauateain. Invest, | 


Dos? Gtd. Preference __ 
'S. African Loan Mort., &c._| 
TRAE | 
South Australian aT 60 
|S. Aust. Land Mortg., &c., 


243 
\Stock Exchange 4 % Det 
2h'Texas Land and eb, files 6 


Trust & vig of Austr., i 


lUnion Sar 
|Union Mortga e & ond 


Do 6 A Preference 
Do4 ¥ Irred. Deb. Stock 
Van Diemen’s Land 
Western Mort. 
Limited ......... ' 











FINANCIAL—TRUSTS, 





Leeman Invst. Trust, Ltd. | 





Army& Novy Inv st. 
|Bankers’ eed Trust . 
Foreign, American 

saves. Trust, Le 


Do 4% Per. Deb. Stock . 
we n& Col. Gov. Tst. L. P 


1 
iacomanee Stk Invest, L., PE.) 


Do 4}% Debenture Stock. . 
[Mercantile I: ny est. &General 


Do4 % Y Cahemaae Stock... 
Municipal Trust, Ltd., Pref. 


Omnium Investment Ae 
Railway Debenture Trst, L 
Do 5 54) Debs., red. at 10 
Debenture Stock. . 
Do 4/ Debenture Stock . 
|Railway Savestentas, Pref 


Railway — Trust, L., A.| 

Do B 6% Preference 
River Plate Trust, &., L. | 
Shen Cables Trust: . 





Trust (Lim. ) Preference 








is (Alliances & Dub. max. 10 %.. 


Australian Gas Light 6 % 
1 


Bahia, Limited 
Bombay, Limited 
peda Consolidated. . 

Brighton & Hove Gen. Orig. 
British Gas Light 
Broml'y Consumers er d.10%,| 
Buenos Ayres (N 


Cagliari Gas & Water, L. ..| 


Do New Stock 
Do 44 % Deb. Stock 
Continental Union, L. 
Do New, 1869 & 1872 
| Do7 % Preference 
\European, Limited 





Re 


Gas Light & Coke A, Ord. .. 250 54 
Do B, 4% Maximum .... 
Do ¥ C, D, & E, 10% Pref.. 


i’, 
Do i, 7 Y ’ Maximum peak 
Do J, 10 7, Preference. . 
Do 47 ie Debenture Stock. 20 





| 10 | | Hong oe and “China - awed 
verial Continental 
5 ‘Ma ta & Mediterranean, L.. 
| 2¥ Mauritius, Limited 
1100 Met. of Melbourne 5 % Deb. 
20 |Monte Video, Limi 4 
6 |Oriental, Limited. 


Seen 








New 
Do New 1879 
6 \Ottoman, Limited 


ad 
@ 'San Paulo, Limited 





—— ool eee ee 
— =< 


—— 
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GAS.—Con co 
’ — : ; LONIAL, &c., 
esis ated AL, &c., MINES.—Con.| TEA AND COFFEE. 
3 z Name. Closng E\z ‘iad - ar rss Con. . TRAMWAYS, _&c.—Con. 
Z| -rices.| =| = ee Closng | = | N 2\z di 
ar Prices.) & | & ice lislié Name. Closng| €/ 4 
Stk 100 100 |South Metropolitan, A ....!306 311] 51 5 IRIC neg a ius ano ieeee —— pene, a | a aa Prices 
stk 100 Do B ec so venaiceaic, 241 245} | 7 Ss ee Ee 2} 2$] 10 | 10 Lanka Plantations. Limited) 4 bh = ai net llinecalommet 
ak hth ko Wainciwelh diane 245 25 5 > rs MME occerecere i . g Tea, Limited .. 
Btk 100 |, Do Per. iy Debs Bicck ee | 2 | 2,|Fortuna, Limited... ... | ab dal to | 30 Heecknemens fan tamnised’: 124136 | sti {100 |, Do 6, Int Deb Stock iiss ag" 
Tottenham & “dmntn Gas 1 186 Frntino. & Bolivia Gold, L. |+% 7-16} 10 | 10 |Ouv: ov ag Limited..| 69 74 5| 5 |Calais, Li as 3 3 
Light & Coke Original 11 13 1| 1 \Ilex Gold Mining, L Pref. “ § g} 10 6 pean Coffee. Limited ...-| 95 | 10} 3 \Gale tta, Limit ees csdas 
COAL, IRON, AND STEF. 1| 1 Indian Gonsolted. Gola, Lc a, F418 10 [Upper Assam Tea, Limited’ 3§ 38] 10 | 10 \Garthagena & Hers. Stent i 
L 3 | inares, Limited ........ “7 74 \TELEG 100 |100 | Do 57 Debe ime top 
- 10 | 10 |Masor &B RB 2012 G RAPHS, TELE nee aos ties 
fo 10 Barrow Hematite Steel, L.; 4 5 1} 1 ‘Montana, oS aap a 100 /100 |African Direct, L. PHONES Stk 10s ws ‘Buenos Ayres, L. | 11412 
f 19 | Do6y Preference ........ 43] 1| 1 /Mysore ae ea Ue ek too AnglocAm rote 1s Debs.)100 102 5 |  loout er. 6% Deb. Stock ..|136 45 
' ei; 20 (Bolckow, Vaughan & Co., L. 1516} ; | : ay ua Unitd Copper, 71 a Stk 100 Do Preferred een ‘| ° : i amie Limited... 2 33 
| De cccccveceessccesecccece 83 ¢ | New le G e i 8 Merred ............ | Bees 
60 | S Bowling Iron, L. .......... ast 1 | 16/6|New =, ee , : = Bo a ogccesgocess tt = 2 {pee ecerenee Shares ... aa 
10 7 cone Iron, Limited. a1 22 J ‘ per Hoover Hill Gold, - : & 100 l100.| Do 5 eee, Beet i 10 | 10 elie bn ah ereet wiadedecioks / 
93 | 20 Ebbw Vale Bteel, Iro &e.,L! | 15/ Ole t, L 2 3 slephone & Maint., L. | 9 |Glasgow Tramway, &., L.. 
|) Basar $8) 1 cea te of Sue 1 | 8 (Gero ranay Ls | 
160 | 15 \John Brown & Co., L....... soot | 1| 1 | Dol0y Min. Pref. .....: ae 10 | 10 | Do 10% Preference... shit | 79 | "6 Imperial Lindted 7": : 
1000/100 Lehigh & Wilkes Barre 4| 4 |Panulecillo Copper, L. 2... 33 4 5| 4 |\Direct S} anish, Limi ited... ‘| 18 19 | 10 | 10 Leleester RE-S- seein 
6% ist Mortgage ........197 100 | ,3| ,2 |Pestarena U nited Gold. . ; #1 oo | oo VO 10 P Prete See orks Sane BOT Liverpo ol United Tram, ie. } 
10 | 10 Marbella Iron Ore, Limited) 4 43] 70 20 |Pontgibaud Silver Lead . 6 gs | 20 | 20 |Direct Us Cable, L. MB sofiog | 19 | 10 London, Limited aap en) a | 
- ail! Henne’ Motes Limited . 64 7h 1} 23/ ort Philip & Cont Gd.,L | 0 43] 20 | 10 |Eastern, ‘Limited’ a 12 a 10 | 10 Do GY Prefivonce seeeesene 8 M4 ‘ 
, ntyglo Aina “P 5 | §& |Richmor mn., Limi ‘ 10} 10! Do6y Preference... 241 .. | .. | Do Founders’ Certificates f 
3 2 eee ea Coal rare NM if 100 |160 | |Rio Tinto L. Mt pode 1805 108 108 100 100 De $9 preference reget y 143154 | Stic |100 Pree nS © 
10} 3 10 9 [uowns. Abeer. ium. Coal, L| o 6h = " po be 2nd Mortgage .... 1004 14 rr 100 Do 4% Mort. Deb. “Stock |. ve _ Stk |100 Landen Gcrenl Onions wae | 
| riston , EIN diadccnds 2445 0 | 10 B Road : 
90 | 20 |Pelsall Coal & Irorr, L. wet ‘ | 3 af 1 | Ross (N. Z.) United Gid., L mae 100 100 eancey See nae : es 125134 10 10 — Sti =e nomen ‘a 4 
5 5 Raymne? Iron, Limited... 1h if a] | 38 aor bag oe Con. L. | +e ek os {100 | Do 52 1900. Penne ‘hee os 10 | 10 North dee 
eee re | 3 cottish Australian, L..... | “Sa 5$ |100 (100 |Eastn. Sth. Afen. ‘anid 10 | 10 |North Stafford 
100 100, Do 7% Debentures, 1800 ..| 92 97° 1| 4| Do New ....... at ie | 10 | 10 |Ge io t.Debj102 5 ‘ordshire . 5 5 
10 | 10 isyaney a and | Loalsbiirg Coal =r : | : Sierra Buttes Gold, a... i 4 10 10 seamen Con Tel SFroshy * 7 10 10 pottnenem ad Disk. L.. 33 ‘ 
| | and Railwa ) 9 2) 0 Plu EB c 10 | 10 | aE tot oe eee or entee 
whet saree ray, L.. Ord. | 1 : t| 1 leeJohn mas Bure | aa ait lp eee areemee Jacencas 14 14 : = nemeens i auihs idbese' ..| 5 & 
10 | 10 | Do 6% 2nd Preference ...., 3 5 | 7| ? |Tharsis Sul Iphur& Copper, L |S 54 63 [100 100 | Do 5Z Debentures (i880) |. S813 | 10 | 10 South London. “136 
. a [Vancouver oon eo aad t 4 1 | ; Tole LS opper rpper. de 316 & Po 100 y Do 57 ? Debensares i: aoe 4 10 | 10 South London. -- Micra: 3 4 
ons, &Co., L.Ord.| 74 72] 49 | olima, L hares...... 13 21 | 25 | 25 Indo-European, Limited 10 16 (Sunderland 2 4 
ahi: 1100 | Do Preference 92'97'| 20 | 9%|United Mexican, Limited | 3. 3 |,20 |10 |London Piating-Brazilian,L 88 40 erland, Limited ...... 4 43 ' 
= 92 razil 10 | 10 |Tramw. Fran 
Bia 2 West C umberland In. &Sti. c's Ri 1! 1W/ ‘Wentworth Gold, Limited ts a ” ny nog Bebentares ls 1 6 | % == ot Germany: 1 M4 
_ BRITISH | MINES. SHIPPING ea pee tee oo) ee ite | mways Union, Ll. ......| 6) 7% 
i. 8 er’s, Limited .... 5 100 100 |_ Do 5% Debent 
ae. es Stk Hoo |sub Limited .......... $8 ntures. iiee. a0 
Tf Deven Great Oouaal sz | m)10]An 3 — IU 0 dg acre coated 1135 1 5 | 5 |Vienna General 
3 +. reat Laxey, Fonsols, L. 1s 3 12 124 African 8 team Ship . seapee ot F em Limited! 13 13h 10 | 10 Weltrieen eis a i 
7 Sou ondurrow ...... 7h s| 20 | 14 \Castle Mail Packets 10 | 10 |West African, Limited * | tees 
12/196 ‘South Wh 20 | 20 \Cunar- a West African, Limited ....| zz 
; iste tin Coo vheal Frances ..| | ahs eT . Cunard Steam Shipping, L. M4 16 100 100 t | ‘Dos, Debentures ieee os 98 WATERWORKS. i 
4 feardale Lead, L. .... 14| 15 | 15 |General Steam Navigation. . . st Coast of America, L..| 7 20 | 20 |Alexan: aoa.) a 
9/26 West Bassett eee 24 " 10 10 | — ae: ae 51 "8 we 8% Debentures ........ hhaatase 20 | 20 Demeicty Unie 
pate Went Wheel Beton 77'| oh 7g] 10 | 10| Doed, ter7..........-...-.  Oarot | 74} 74! Vostere & Brositian, 1.....| 1208 Stk |100 |Cheleca, Ordinary ... i 
cae Wied Genet... . i |. gereanitlesicaig Ship, of} f i referred ............ 7 20 |City of pe Petersburg, Lid. ‘ 
| B0lW ; ip L 7 | 74| Do Deferred . .s ul 
120 |Wheal Grenvilie........ 18 19 | 10 | 10 | National Steam Ship, L | YE gf [100 |100 | Do 6% Debentures A, i910 ‘ Bt weae, 777: 108 | 
nee 10 | 's |New Zealand Shippiig L...| 2° 2100 (100 |_ Dos entures A, 1910107 110 stk 100 |East London ..... ' 
COLONIAL AND F OREIGN 10 | 10 |Orient Steam Nav pin a. 64 74} 10 | 10 West veces B, pe ae stk £0 vend Junction, m | 
MINES. = 2 Po: Oriental ©!| 65 8 | 10| 10) Do6/ First Paaaee it 10 ar SY Be view Waster ; 
2) 2 jAlamillos, Limited........) 13 23] 10 | 60 \Royal Mail Stear@.......... = ° 10001000) woes Second Preference; 941 10 7 Kimberley, Limited... se ay 
) 2 Aleaiics, Beied......-) 0 oe | £0 (eval att Ceent anwei*--| 7 |3080)2000) a Union 7% Bonds . .\190 2 |100 |160 |Lambeth, maximum 4 
i 19 Anglo-Afriean Diamond, Le 8 20 | 20 |Union Steam Bhip Limited on oa T 100 | Do 6% Sterling Bonds.. ../100 2 bd a ho Ti St ostbaaertd 
sia Minor, Limited ...... 20 | 10 } ; 1 y v 4 
2) een aes. 4) 8 Rosas ai a'W il HH ee A YS 48D OMNIBUS. [8 fi | Be iver, News = 
‘ 5| 6 [British Broken Hill, L..... 3 3 = Wy ee de nO 
5] 3 Reve Copper, Limisod ....) 68 TEA AND COFFEE. ack lacs (Es oe Henne eee lasaee | an los Odes a Zh 
es, Limited........ 0 10 | 10 i . 
1 |19/ {Colorado United, Limited 20 20 British Ta + maseeccercocecs 39 41 | 10 | 10 Belfast Otestn  hebaas PRL de Si Bebencure Boma east" 
434 Conia Died. en | o'| 3 | 3 iBone inte Tea Le. -i----| 43 A 10 | 10 | Birkenhead, Ordinary...... 134134 | 100 |100 emerson as Bonds|102 105 
pO, ; ; S| 20 | Bemenmend, Cudinagy....-. cd vielen 
ty ee Morar oat "hea pr i se " posers iiiAnnccecem ended 10: 10 10 p0g.c% Preference sgeee sa j 1 ( ee 4% 7 
: ; see el &c., Limited .. |+g 11-16] 10 | 10 Sokal (Assam) ea, Limited ; 10 | 10 | | Do5% Pref ference a 0 10 oe 0 | 10 Sthwrk be. pan 1, Ord. eo 
therhardt & Monitor, L...) 0 41 20 | 20 \Jorehaut Tea, Limited .... as 10 13 Brasilien Street, Limited ..| 141 5 Tarapaca, Lin Limited? ne “Th i 
ristol, Limited............ | 10$11 Stk 1100 |West Middlesex -..2.2.22. sentra! 
ee ee eee eee ‘ 
Provincial Stock 
wi Markets Irice Current. 
MANCHESTES, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURG LASGO EDINBURG: LASGO 
&c. &c.—Con. H, G Ww, H, G 
RAILWAYS. MISCELLANEOUS.—Con aan maa “9 
Sent = steshs Te aenche eae INSURANCE. ____MISCELLANEOUS.—Con. 
Autho- | 3 | Closing 2|3| = 2|% 
vised | & | Name. =|2 Name. \closng es he aig Name. 1 
Issue. | | Prices. a Rk eerie tanil | Prices ae <z) | te = o> ‘rice 
—_———.____— 100! 80 |o. © sed |.,=| Name. si:|88 Zeala 0 
3,000 | 100 Carrisal & Cerro 100|100 |C Amy SE Issue. Se | q/5 3 2 Xo eg og ob Mort. aret } 
97,477 | 0 \Coqnimbo™ *. 2.2.2! de 7 100109 oon Chesh. Telephone}28.328/6 _ Sie Se | 5 Book Outs Masi Lent i ® iF 
_ 4300 | 100 !Tonggy 184" 304 | 201 20 (Liverpool Rachange "las" 38h Fr | 10 | 10 |Seotiien WagoncLimited -"\10 $0 
+) o0li00 {Liverpool United Gas A” lar i} 2 |Caldonian. Fire) | | 10| 8 seotslah Wagon. Lamiced 00 
00}100 | Laver es 212 14 | ome cae | 9s] mpany of Scotind, L 8 00 
BANKS. Shas [Landen & ase. PlateGt. 1. 184 194] 24,000, 14 |C. of Glasg. Lite| 25| 24|°9 126 10 | 6 val ot ma gud Mosteage 1s 
rena ‘ f a. Carriage ke. A”| .. ; } pal Cards Temes = ie 
eed] ; 10| 5 |ManchesterCom. Buildgs. L| 8% 8% 10:00) 12 |Edinburgh Life 100) 15/45 00] 10) 8 Swan Land & Cattle, Lim, . v4 it 
g £ i E| al = Po [Manchester RoyalExchange|:8 87 8 nd eet 5| 5 |Western Ranches, Limited) 2 3 0 
£ \<s| cid ational Stea “ cotland ..| 40| 83/89 5 10 |10 , i 
55 lo= Name. 3 ‘a | a g 10} 7 | Do 8% Mina es {3 * bo 000| "8 ‘ScottishAced. L) 5) re 7 Weat_ Lothian Oil, Limited 6136 ae 
5 z \@ || 3 = s - |National Telephone........ 5 3 50,000 sticoetiste Lite} Stee Ss UBLIN, Sc. if 
= 5| 25 4 , e, | i 
SE a) 8 eerie a) SS)? ti, Teds Oe Ho | 
| % ot 65 |Parkgate Iron ...... } 2 —s 5) 14/1 16 0 $\ | (2 
eel Testes ol soa ape] 39 [Patent Nut ana Ba 4s, 42 | 20.000) 20 lactesh, Prenciail *| °4| S33 \3| gs i 
25,815) Tt Bank of Bolton“*A’’) 20) 8 12 50} 50 |Pearson and Knowles “ B*\17 19 | rus and Life! 50) 3 /19 17 6 <5s S| — Sk i 
60,000! 14 [Bank of Liverpool 10l1st 38 38 ssf] 29) 23 |Runcorn Soap, &c., Limited as 18 | £282,57 es org 7 = 
30,00¢| 10 |Lancs. & Yorks. ..| 20 10|24 244 | 23) 15 |Rylands & Sons, Limited . 16 82,571 |< 14) National,“‘A”! 20 3 80 £ He 
$5,000) 11}{Liverpl. Commrel.| 20! 10/23 23) | ,20/ 20 Sharp, Stewart & Co 7 = eel 0B ©.) 10! 3gh2 13 9 235,950| 50! Belf | ui 
30,000; 12$)Liv erpool Union . 100] 20/599 52z | 100) 60 [Staveley Coal & Tron * Alga 9 599,420, 00) Belfast & N. Counties Ord... 100" a} 
4.508) iy Manches &Connty bre 15/484 49: 60} = lave Be te ik Galo) \59 + MISCELLANEOUS. 695,770/100, Dub. Wick. ._ Capes Ge. 08 49 if 
1050) anches.J nt. Stck. 50) r wa” Sint ot coe bea sy 
i hy 1 aan & Liver. Dis | | a 1 a ist 25' 20 IWestladio& Pacific Steans L. oO bot 5 = iC] 4007705 imletacnirs Weta oie toot 
y anches. & Salford 60, 8/204 : ee ee ee ee 4 | Prtene | 2370000, estern . 
| poor lot Neh: & Beh. Wales) 40! 10183 m4, EDINBURGH, GLASGO =. sti Sire Ree Main era Conch 
é 99,000, 84lOldhamdInt Stock! 20, 2 6 W, &e. 2 |Amer. M BARE 
nAee) Sti pedbern tas Cock 2) 2.6 2 |Amer. Mort. of Scotland. L} 1 19 @ 
40,000 it Union of Manct 4 eae $ [Artoume Copper, bled | 
0,000 Union « anchst. 25) 173 17 Suho 0 : [on meee Copper, Limited’ 1113] Autho- 
atho- | | ; rkansas n rised ; 2 
INSURANCE. as. |e Name. \Closng § (Arniston Coal, Limited” “jis ‘00 Name. | 2/5/38 
adaestiagctionersininhananetia ioc | Prices 5 | Assets Company, Limited... 5 00] Shares. } |s\s sz 
tel 7 Fee ao tar Oy De a [Bri ttn St Navigation, L.o'6 0| 2 2255 
z | f y istct.| . avigation aT | 
Eg SE] bee 920,132/|100 Great North of Scotland 50 i2 6 Stl Brentisiend’ Limited “gh teh 164 | 3,000 | | 
£5 |= 3 x | 935,465|100! Do 4% Debentt Barntisland Oil, Limi 7 8,000,000) 164] Bank of Tretnd 100100, 30 
8 led Name. eg . are Stk /125 0 0 mited ..| 7 ub 
5,4 |g El} & | 1,722,830//100 Highland .... 1 |Cassel Gold Extracting, L.. 120,000; 1 | Hibernian, L.| 20 
: a2 s|3|22 | wosresesss -/83 10 0 5 \Cat Ranche & Land L. Pref | 1 v3 150,000) 10 | National 10) 1 
= a | || o BANKS. "2i\Coler Mort.& dimitet | $088] 30m) i aes | - 
——— a olor. Mort.&Inv. of Lond. L ¥ 9) ba 
35,000 $ |BollerIns. ks.Pwr) § 5 |; n ht | eee 17 [Dalmeney Oil, Limited . ie @ 8} __ 160,000! 20 Ulster Buk. L. 15! 341 ods 
| 10 |Equitabl 1 (28.629! -|2E) me mt hy ON iy 
oe lemeeeecaia| a athe| Samrled) sme, le lal 84 | la ees ekeuerises| 2 ]2 | sme 
‘ ) C sc io] a ® er. n 
aon Manchester Fire ..| 20) 2| 33° 34 st ame. (Elsis 8 25 |Edinbargh Gas . .. crane eee pom aang 
50,000; 10 |Sea unee Marine .. [ola Shares. $x) lsis|25 100 |Edinb. Water 6 5 Annuities|186 100 Prices. 
12,500: 6 'U. Fire Re-Insrnee! ol S teal a1 —— i ae 9 |Fife Goal, Limited 15 100 De 
mn ant - | +] a. Glasgow Sa So or eck Arnott & Co. Dublin, L.| 5¢,x 
| £1875,000| 12 |Bnk, of Scotind|150|1001825 100 | 100 {100 larga aes ol sts.) . .|108 0 0 City of Dublin Steaia’ 122 
MISORLLANEOUS. 24000,000| 14 |British Linen Co|100/1001330 pe 00 lasgow Gas, 9 % Annuities!286 0 0 Oey of Dubie Room .. 122 
an tena si) i, atin moos | [a (eho ya aang Bungie gore) 
; dn oo pEaeacktoh 
Els Young | Snin® 10 (Cire tale, I Theol 20167 17 6 é Indian Gonsoliaied Gold,ty 0 80 eee eed ts: | a 
Z| ; 100) 20, = gene Ce] ee tee eee Comal nase 
ion Prices £5000000 i aac 20109 ay ~ 10 Marbella Tron >, Limit 4 60 oP 
|e Sierra 5 RS RRS SEG] reset coer) | $3(" S78 Reena 
5 Navigation ..° .. .. 12 \UnionofSctid. L 50 10 21 109 10 2 \N. Bri. Can Inyestment, L.| 1 9 0 ae —— of Ireland,| 
Li 2136! £95) York dt Fla Bying., il ae" 
| Provincial quotations of September 27. 
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American Stock Markets Price Current. 





NEW YORK, &c. NEW YORK, &c.—Con. 























Es Closing i =< Closing 
Name. == Prices. Name. w=, Prices. 
o Bid Ask : Bid Ask 
Atlan. & Pac. guar. Ist Mt. g. 41937; 823.83 | New York,Lack.,&Wt,,1lstMt. 6/1931| .. 
Baltimore and Ohio, Parbg., ! Denver & Rio Grande, istMt.g 71900121 |; 
Branch, 1st Mortgage...., 61919 .. DenverRioGrande& W.,1Mt.g, 6/1911, 81 83 
Do Connellsville Beh Col.) 51925 .. .._ | E.Tennssee, V.& Geo. ,1Cons.g) 5/1956 1u2 1025 
Canada Southern, 2nd Mort... 51913 YL 91g | Evansville _— Terra Haute, 
Central Iowa, Ist Mortgage... 7 1399 SO... PN, VIR o cnstee pacha eamdie 6 1921 118}119 
Do Eastern Div., ist Mt. g.. 61912 .-. Fort Worth and Denver City, : 
Do Illinois Div. Ist Mort.. 61912 1st Mortgage g.......... 61921 80} 90 
Cen.ofN.Jer.,Amren.DockCo 5 1921 108 107 Galverston, Har., &c., West 
De Lehigh & Wilkes Barré. Div., 1st Mortgag: eg. 5 1931, .. 
Ss Mens nt nd cteeanaekeh 71900114 115 ; Gulf, Col, and Sante Fé, ist 
Chappe & Ohio “ B” 6190S .. .. Mortgage apaaahnetneen’ 71900, . 118} 
Chicago & Alton, Ist Mort 71893112 .. | Houston e Teas Cent. Main 
Citeago, Bur., & Quincy Cons., 7:1903/131 1324 LineLd.Gt.Skg. Fd.Bds, g 71891123 .. 
MEIOOS ... va ccaends 5 1913' .. 105 Do W. Div. (Ld.Gt)istMt. g| 7/1891, .. 
Do Iowa Div. Sinking Fund, 5 1919. . . Do Mn. Line & W. Div. Cus., 8/1913; .. 
Do Oe a ccax eet aka ist 4/1919} 953 Do General Mortgage g..... 6 192% .. .. 
Do Denver Extn. Skg. Fd...) 4:1p22} 91 13 ludiana, B., & W.1st Mt. det. GBVOY 14 .. 
Do 8.-West Div. Sukg, Fnd 41021, .. .. Do East Diy., 1st Mort. g..| 61921... .. 
Chicage.& E. Hlinois cone, 5! 61934118 .. eutucky Cent.Gen. Mtrede. | 4/1987, 70 7328 
Chic.& N. West Cons. Skg. Fd. 7'1915/112. 112 ke Shore, ist Cons, Sg.Fd.| 71900, .. .. 
Do General Consolidated g. 7 Moog tangs Do and. Conspiidated ae acl 7,1903/144j .. 
Do Collatera] Sinking Fnd.| 6.192%120 Lousvil, &Nashbvil.lstCns Mt.) 4,1908,119)120 
Do do | Supa .. .. Do Collateral Tst. 3rd Mt. g 6 1922|108 109 
Do 25 year Debentures . 5 1909 Henderson eee lst srt & 619311072 .. 
Chic.,8t Louis,& Pitta. ns. g 5 1932 itd Louavl, N. Or. & Ti 41934) 855 |: 
hic., St Paul. M., & O, Cons. . 6 1930121 12 oigopolia "itler, | 6.1908 114 11a 
ic. Pacific, 1st-Mrt | 61917 Michionn Cent. ist More _ | 4iagit| .... 
elt V.4 Tol. Cns. g 5 1931 33 333] M it. Cons sear aaenal 71902! .. 131 
ware, & W, Cons. 7-1907 ag De § 1902\111} . 
7 Milwaukee, LS8., & W.Cns,g 61921119 ., 


Marris & Essex "Coan: leper) 























NEW YORK, &c.—Con. NEW YORK, &c.—Con. 
| es 3| Closing 3 Closi 
. raf y =z ng 
Name. 52! Prices. Name. == Prices, 
| “lar Ask Bid Ask 
Missouri Pacific Cons.Mort. g 6.1920 112 113 | St Louis, Ark, & Texas Ist .. 6 1936 ey 4 
Do St Louis & I M, Ist Mt. 7 1892 1u7 $108 Do do 2nd .. 6 1986) 37 sit 
Do 2nd Mortgage oneal) 7 1897|1083110 | Texas & Pacitic, East Div. .. 6 1905.107 
Do General Consolidated g 6 1931) 85 87 Do Ist g. 5s er re 5 2000) 93) 
Do C, & F. Div.ist Mortgage) 7)18v1) .. Do 2nd g, 5s. 2000 5 2000) 424 |, 
Missouri, Kansas, and ‘Texas, Phil.,W. &BltmreColitl, Prast 41921) .. 101} 
Gen. Consol, g ...........- oie .. .. Pittsburg, FW& Chic lst Mt 7)igiz|M43 
Int. & Gt. Nrthrn. lst Mtg. g 6/1910 .. 104 Do 2n« "Mortgage edison V1912140 
Do 2nd Mortgage.......... 6 1909| 69 70 | Ptabg. C& St Louis Cons Mt 7/1900 ills... 
Mobile & Ohio ist Mortg. g..) 6 1927/1133 Kehmnd, & DanvilleGenMte., 6'1916'115 
Morgan's L. & T., Ist Mortg. 7/1918) .. -. | St Paul, M, &Man.ist Mt. s t,z 7'1909/114 i} 
New York Elevated, lst Mtg. 7)1900'115} .. Do 2nd Mortgage g........ 6 1909/121 |. 
N.Y.,L.E., & W. regd. Ist In. g) 6/1908) 104) .. Do Dakota Exten Ist Mrt,g @19ollig |. 
Do Collateral Trust g...... 6 19221 -  s Do Consolidated Mortg. g 6 1933117 117 
Do Long Dock Ist Mortg. 7 1993: 112)113 Sth Carolina Rly Ist Cons, Mt) 6/1920'104 104! 
GE a) cs aaracncovel 6 1935 119 1194) Shenandoah Valley Ist Mtg g, 7 1909) 93 
N.Y. & New Engiand ist Mtg. 6/1905) .. .. o General Mortage 6/1921) 35 
N.Y., Ont.,& West Ist Mtg. g) 61914) .. 1124) Wb&h, SL,& Pe Chi Div V Bus g 5)1910) 89) 90 
N-Y. Susquehanna & W Ist M 5/1987! 949-953] Do Detroit Div, 1st Mort. 6/1921) .. 
Nfk. & W. (N.Riv. Div. istMg. | 6,1932)117 DoTolodo&WbshistMt Ext 71890113, 
Oregon-Trans. Coll. Trust g..| 6.1922/101 1014) Do North Missouri lst Mtg) 7/1896'116 {° 
Oregon Rly. & Nav. lst “ g.; 61909) LOVZL10 re. 
Do Consolidated Mtg ‘ 5 ions 4 106 ! \ 
« eee pe i ee 
Ce Pag Began Vir tbh ® ¢ caer 64 ~The above issues are mostly over $2,000,000 
= Pac. Collateral Trust cme . of the coupon form, and par $1,000 dollars 
i | bot Pacific 186 ort. g... 61896 a ...}@ach, Those marked g have interest pay- 
© Consolidated Mortg, g..| 6/1919) 109 $10: i inki 
Oregon Short e Ist Mtg, 6.1922 .. 107 able in goid, s. f. signifies Sinking Fund 
St Lonis& San .G Meg 6 1931! .. c Reorganization Certificates, 





American quotg*iona ef September 18th. 


— 








(Continued from page 1287.) 


CLoves.—The consent is again higher, with considerable sales of | 
Zanzibar at 8d to 8 499 bales, by auction, a few: bales sold at | 
current rates. 17 Seychelles withdrawn at le. 15 cases 
Penang .at 1s.2d to ls ,3d per lb. The stock ofthe latter is com- 


paratively small. 
Cixyamon.—Business done for arrival.at 6}i:per bb, c.iif. 
-berms: 


Cassia LicNEa continues. very dull. 
told.at 21s. 360.mats broken at: 14s 6d per owt. 

GINGER, —485.cases 803 bags Cachin in the, weekly sales were 
withdrawn. there being no.demand. 479 barrels Jamaiea, part | 
,sold from 62s to 803 ; one lot. good, 93s per ews. 


Pimpnto.—The market has. recovered avith ,seweral sales, by | 


ue 3, by auction; frndonh found 
g held for an.advance. 
~auetion, 86 -bales fair Zanzibar 


40. bales Madras capsicums, 


ipvivate contract, at Bd to 3id, 
: at the sae —— 


realised 39s to 40s, —— — a 
part sold at 28s per cwt. 
Fruit.—There -have -not-been any -public-sales this week. 
Currants have sold .to a anoderate extent by private contract at 
easier rates. 


Sultanas dull, and common kinds easier to-day. The finest new 


500 boxes, by auction, part | 
| remains at £22 103 to £23 for Lagos. 


| the nearest value bein 


market. now inactive. 





-figs/have sold. up.at 95s permet. 

Nirrate Sopa is quiet, at 93 3d to 9s 9d. 

SmxeLLac.—A firm manket, with sales of about 1,000 cases by 
rivete nontenetiarentiag 

, G4a; TN, to. aznive, September-Naxember, at 50s, 
cf. a ’ On-the apot,i47s 6d to 49s. 350 cases, by auetion, on 
CS ae nates dor the.portion sold ; segond orange, 
47a to 488 6d ;. button, 53s to 59s;per cwt. 

Invico.-—A firm «masket, but not much business.dore. Crop 
vores 130,000 maunds. ‘Next public sales here elose at 6,220) 
chests. 

Orner Daysantery Goops.—The-Gambier market is firmer, 
with sales of about 600 tons,toarrive, at 24s 3d,to 258.6 ; near, and 
on the spot to 2s 3d. 1,653 sboxes cutch, by.euyction,were ehiefly 
bought. in. 333 bags Madras turmeric partly sold.; low wormy | 


bulbs, 6s. 

Druas.-——Aloes,steady. Bark,in public sale last rang about 

5700 packages East ndian cinchona and 750. s South 
American were sold. at stead rates. Camphor, a is ; ealiten 
slowly at 82s 6d. Gum Arabic, the better grades still command 
extreme prices. Kowrie sold at Yaluation. Musk and rhubarb 
quiet. Oil of peppermint, H.G. Ho tehkiss again dearer, l4s 6d 
paid. Opium in better demand, and prices.for most. desoriptions 
about Is dearer. Senna, Tinnevelly, ne w arrivals landing. 

CugmicaLs.—Prices irre Cream tartar has, declined to 
about 111. Tartaric reid dell, at ls 5d to ls 5}d for best 
English. Citric acid, 1s.6jd to 1s,6$d ; forward, ls 7d. Chlorat2 
potash dearer, Sodas remain steady. Sulphate ammonis less 
depressed. Sulphate copper stationary. No material change has 

-oecurred in other kinds. Quinine has been leas in demand, and 
offers at some decline. To-day-German sold.at.lsid. Bleaching 
powder, £8 5s. 

Metats.—The market continues quite,unsettled. Chili copper 
has run up in price, £102 to £103 being paid for g.o.b. eash, while 
business was done at.£79 5s to £79.10s ; three months, GMB October- 
November, £78 58 to £75 103 ; English, £79 53 to £81. Straits 
tin irregular, but,remain at high prices. Yesterday, £103 lis 6d 
to £104 paid for mes three months, £103 5s. Banca in Holland 

uoted 633f1. nglish tin, £106. Lead has been in. good 
Seca and feo is dearer. Spelter steady at a further 
advance. 
stock in Glasgow remains large, viz., 1,009,790 tons, with a dull 
market. The importer’s price > of quicksilver remains at £9.*° 


| rather quiet. 


AC garnet at 403 to 41s 6d5,orange, | the United States may lead to some inquiry. 


Scotch pig-iron shows a decline to 41s 44d cash, and the | 


LinsgeD.—Prices.of Calcutta are weaker in all positions, but a 
large businessdone. Seed, on the spot and due, 40s 6d to 403 74d; 
| to arrive, sales at 403 9d to 41s 3d, according to date of shipment. 
Hull, rather more paid. Bombay, ‘44s ; ; to arrive, 42s 6d ; October- 
November shipment to the Continent, 42s 6d. Azov, 40s, c.f. andi. 
‘No business reported in La Plata seed, as crop reports are variable. 

O1Ls.—Quotations of olive are stationary, with sma!l sales, and 


a firm market, Mogadore, £35. There are buyers of good crude 


sperm at £40 per tun. Cocoa-nut maintains the recent improve- 
ment, £24 108 paid cif, September-October for Ceylon. Palm 
English brown rape firm at 
£27 5s, last four months £27, January to April, £27. ‘The market 
for linseed oil has declined about 5s during the week. Present 
quotation, £19 5s, October-December, £19 10s. Shipments from 
Hull to date 4,387 tons, against 5,116 tons in 1887. Market quiet, 
“£19 108.00 the spot, January to April, 
£19 5s per tun after settlements. 

PerroLeuM O11 declined for September delivery, and the 
On the spot, 64d to 63d, October-December, 
| 644d to 67d, January-February, 69d ; Russian, 68d. 

Sergits TuRPENTINE.—On the spot, 303 6d to 30s 9d ; October- 


Valencia raisins are without material change. | December, Sata 30s Od. “Tho matket ts new quiet. 


TaLLow.—Thexe is a good supply of Australian in the public 
sales. Petersburg, nominal. No change in Home melted. 

Toxsacco.—Little or nothing done in American, and substitutes 
Only colory sorts in demand. Reported frosts in 


—__——- 


POSTSCRIPT. Fripay Evening. 
Sucar.—A quiet feeling in the market, but the public sales 
went at re former rates for crystallised West India. The 
bulk bought in. 1,087 baskets native Penang, 5,092 bags Egyptian 
syrups taken in, also 1,462 bags Mauritius. A few sold at ils 3d! 
Correr.—204 casks 32 barrels 59 bags Ceylon went slowly at 


| previous rates. 2l,cases 209 bags East India included pure colory 


Coorg, at 9le 6d to 103s, and small at 86s. 100 bags African 
boug ti in. 2,187 bags foreign went at about the same prices as 
already q 656 bags Brazil withdrawn. 

Rick. — o sales, 


Wuite Peergr.—800 to 1,000 bags seld on the spot at previous 
terms. 25 to 30 tons afloat : Fepeng, 1léd; Siam, 1s 05d. 

Mxras.—Closing . prices— Coppets Chili, g.o.b,, £100 ; October, 
£87. Tin: Straits, £103 17s to £104, cash. ‘Scotch’ pig-iron, 
4is 5d, cash, 4be, 8d, one month. 

PETROLEUM O1L,—4,879 barrels of fine marks sold by auction, 
“without reserve,” at 63d to 6}4d. 

TaLLow-—1,538 casks Australian, by auction, went 6d to Is 
higher. Mutton, 263 6d to 28s 9d; beef, 25s 9d to 27s 9d, per cwt. 


LONDON MEAT MARKET. 


There has been a moderate supply, but trade has ruled weak. 
Per 8 lbs by the carcase. 





s d sd sd sd 

Reteiawbetl ...cccccccce BS AOR Bi Dee wee i iik ce icss.spsscees 3 0to4 4 
Middling ditto .......... 0 3 8, Inferior mutton ........ 28 34 
PUMMNP MIMO. 00 sc cccsccee 3 10 4 4 Middling ditto ........... 5 8 4 4 
Scoteh ditto ..... 40 4 Pee AEbO .... cen eccces 48 5 2 
American, Liver skilled 3 9 35.11 | Bootes ditto .......cssecceeee 6 8 Bas 
Do killed,hindqrs. 3 6 3 10! New Zealand ditto ......... 52 3:6 
Do do foreqrs. 2 6 2 8) Large pork ...... ....... 238 33 
English veal ............ & Oak | Beall Gitta... cone 8 8 44 

LONDON POTATO MARKET. 
There has been a moderate supply, and trade has ruled slow. 
Per Ton. Per Ton. 

Magnum Bonum................ 50s to SOc} Hebrens .........s0rercsccrsserraes 603 to 90s 
SRR ae 40s to 80s | Early Roses ..........0..... 508 to 70s 


TD 


— ee 


~~ 
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HE STOCK EXCHANGE.— 


MEMBERS OF THE STOCK EXCHANGE are 
NOT ALLOWED to ADVERTISE for business pur- 

s, or to issue circulars to persons other than their 
own principals. ; . 

Brokers or Agents who advertise are not in any way 
eonnected with The Stock Exchange, or under the 
control of the Committee. 

Lists of Members of The Stock v-hange who act as 
stock and share brokers may be obtained on applica- 
tion to FRANCIS LEVIEN, 

Secretary to The Committee of the Stock Exehange. 
Committee Room, The Stock Exchange London, E.C. 





~ y 7 T 
GAN TO DOMINGO SIX PER CENT. 
BONDS OF 1869. 

Conversion under the arrangement of the 28th of 
July, 1888, entered into between the Fiscal Agent and 
Representative of the Government of the Dominican 
Republic of the one part, and the Chairman of the 


Council of Foreign Bondholders acting on behalf of | 


the holders of the Six per Cent. Loan of 1869, of the 
other part, as authorised by the Decree of the 27th 
March, 1888. j 
The Capital and Counties Bank (Limited) will be 
repared to receive on Mondays, Wednesdays, and 
Fri ays, between the hours of 11 and 1 o’clock from 


this date, Bonds of the so-called Santo Domingo | 


Loan of 1869 for conversion under the above arrange- 


ent. 

There will be issued for every old Bond of £100 a 
new Bond of £20, and for every old Bond of £500 
five new Bonds of £20 each. 

The new Bonds applied to the Conversion are all of 
£20 each, and bear interest at the rate of 6 per cent. 
per annum from Ist July, 1888, the first Coupon being 

yable on 2nd January, 1889. These Bonds will be 
redeemable at par by half-yearly drawings, the first 
of which will take place in the month of June, 1889. 

Old Bonds with Conpons from January, 1873, 


attached, must be lodged on Lists obtainable at the | 
Capital and Counties Bank (Limited), 39 Thread- | 
needle street, London, E.C., where all necessary infor- | 


mation may be obtained. The new definitive Bonds 
will not be ready for delivery till Ist December next, 
but inthe meantime Bondholders will be in posses- 
sion of the Bank’s receipt. 

The Conversion will be kept open until 25th August, 
1889, but under the arrangement above referred to, 
all old Bonds not presented for Conversion before the 
2nd January, 1889, will forfeit the first Coupon on the 
new Bonds. 

The Capital and Counties Bank (Limited), 

39, Threadneedle street, E.C. 
26th August, 1888. 


(JEN TENNIAL 
1888. 
MELBOURNE, AUSTRALIA. 


Anticipating that a large amount of capital will 


be drawn to Victoria during the time the above 


Exhibition is open, 


MUNRO & BAILLIEU, 


40 AND 42 COLLINS STREET EAST, 
MELBOURNE, 


have made special arrangements for the investment 
of English and Foreign Capital in Australian Land 
and Property 

Their record of business fot 1887 will give’ some 
idea as to the popularity and success of the Firm. 


AMOUNT OF SALES FoR 1887— 


Melbourne City Propetty £2,222,404 
Suburban... és 9v0,099 
Grand Total £8,122,693 





The J. B. Watkins LAND Mortgage Company, 
Lawrenee, Kansas, New York,and London. Business 
commenced 1870. Incorporated, 1888. Capital, 


750,000. Surplus, $356,000, 
y 7 v 
JSSUE_ OF FIVE PER CENT. 
DEBENTURES, especially sécu¥ed by a deposit 
with the Farmers’ Loan ahd Trust Company of New 
York, of Mortgages for the same amount as the Deben- 
tutes issued on Freehold Property, valued at 24 times 


the amount of the wore For full p?rticulats | 


wpely to H. G. CHALKLEY, London Manager, 14 
Bishopsgate street Without, London, E.G 


OLD 





PUNVILL Ss 
WHISKY 


IRISH 


is recommended by he Medical 
They | 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 


Profession in preference to French Brandy. 


exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 


DUNVILLE and CO. (Limited), Royal Irish Distil- 
leties, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C; 





THE INVESTORS 


EXHIBITION, | 


THE ECONOMIST. 
Publications, 
BLACKWOOD’S 


No. 876. OCTOBER, 1888. 2s 6d. 


CONTENTS. 
AUT DIABOLUS AUT NIHIL: THE TRUE STORY 
OF A HALLUCINATION, By X. L. 
THE ENGLISH PEASANTRY. By T. E. KEesset. 
A wae GENERATION. Cuaps. XXVI.- 
THE ROMANCE OF STATE-MAPPING.—Concivupep. 
By CoLone. T. PILKINGTON WuirE, R.E. 
MAURICE JOKAI. By Sipnay J. Low. 
A SONG OF THE SEA. By D. R. Witiiamson. 
CIVIL SERVICE REFORM. By M. Sovruwe.u, 
FRANCE VERSUS PARIS. By Mx. Buaze pg Bury. 
William Blackwood and Sons, Edinburgh and London. 








MACMILLAN’S MAGAZINE. 

+ No. 848, FOR OCTOBER, Price 1s. 
CONTENTS : 

1.—Cressy. By Bret Harte. Chapters VI.—VIII. 


2.—Freedom. By F. W. Cornish. 

3.—The Savile Letters. By Miss Cartwright. 

4.—Love. 

5.—John Brown. 

6.—Shakespeare Unawares. By Arthur Gaye. 

7.—On a Tennessee Newspaper. 

&8.—After Rain. 

9.—A Modern Pilgrimage. By S. M. Burrows. 
10.—A Halcyon Day in Summer. By F. T. Palgrave. 
11.—Gaston de Latour. By Walter Pater. (Con- 

cluded). 











Just published, price 1s, post free, 1s 2d. 


NATIONALITY NOT SEPARATION. 


By Lizut-GengraL C. LIONEL SHOWERS. 


Reprinted from the Westminster Review, with an 
introductory note and revise. 


WILLIAM RIDGWAY, 169 Piccadilly, London, W. 
and by order of any Bookseller or Newsman. 


’ 


Price 5s. 
TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites, 

By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 


Ls vr oh aie a 5 ' » a vy 

| PARTN ER WANTED IN SPANISH 
| COMMISSION TRADE, where the introduction 
of £5,000 would give a safe and immediate income of 
£800, with certainty of increase.—Address Linares, 
Box 111, Post Office, Newcastle-on-Tyne. 


7 7 

SPAN ISH AMERICA.—WANTED, 

Unmarried Man of experience, to act as SUB- 
MANAGER in a Bank. Also a CLERK to act as 
Book-keeper, Cashier, or Correspondent.— Address, 
stating age, salary expected, and full particulars, to 
| C, A. M., care Davies and Co., Advertising Agents, 
| Finch lane, Cornhill. 


LETTERS 














‘Robinson & Cleaver’s Irish 


|\CAMBRIC Sait’ .-.-- 2s 24, per doe. 
Gentlemen’s...... 3s . 


Gent's ... 4s 11 


HANDKERCHIEFS. 
ROBINSON & CLEAVER, BELFAST. 


MAGAZINE. THE 


POCKET Lediev. 5 lid pes doz. | 
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Shipping. 





BRITISH STEAMSHIP 


INVESTMENT TRUST (Linmited). 
Paid-up Ca: 50. 


The Right Hon. A. I 
John Aste, _ Alfred Harris, Esq. 
Edward Beauchamp, Esq. | H. Fell Pease, Esq., M.P. 
Frederick William Harris, Esq. & James Dixon, Esq. 

The Directors are prepared to receive applications 
from holders of Steamship Property who may be 
desirous of realising the same, or of converting it 
into shares in this Trust. In the latter case they 
retain an interest in their property and obtain the 
advantages of Limited Liability, with the prospect of 
less fluctuation in, and a safer and more uniform 
return on, their capital. , 

All applications for Shares in th's Trust, or pro- 
— for the sale of, or advances on, Steamship 

roperty, to be addressed to— 

81 Gracechurch st., E.C. E. R. ELSEY, Secretary. 





Pp, AND 0. MAIL STEAMERS 
° FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
CALOUTTA,CHINA, STRAITS, and 
A, , an » 
JAPAN, AUSTRALIA, NEW ZEA- | ©¥ety alternate 
LAND and TASMANIA, te 
Direct Services from Marseilles, Naples, and Brindisi 
to the East. 


Every Week. 


Cneap Return TickEeT*. 
For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 








Australia, Tasmania, New Zealand. 
‘THE ORIENT LINE STEAMERS 


Leave London ores alternate Friday, calling at 
Plymouth, Gibraltar, Naples, Suez, and Colombo. 
Steamers among the largest and fastest afloat. High- 
class Cuisine, Electric Lighting, Hot and Cold Baths, 
Good Ventilation, and every comfort.—Managers, 
F. Green and Co. and Anderson, Anderson, and Co., 
Fenchurch avenue, London, E.C. For freight or 
passage apply to the latter firm. 





MERSEY DOCKS AND 


HE 
T HARBOUR ROARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the 

EDWARD G NS, Secretary. 





[RON WINE BINS.—W. AND J. 

BURROW recommend their well-known SLIDER 
BINS as the best for large or small cellars, clubs, 
hotels, &c. The strongest, safest, and most useful 
bins in the market. All sizes.—W. and J. Burrew, 
15 Seething lane, London, E.C.: Works, Malvern. 


ILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with silver, not liable 
to injury from damp, heat, or g. Unequalled 
in brilliancy. SompleS, tariffs,and estimates on appli- 
cation, 
THE PATENT SILVERING COMPANY (Limited). 


(jILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
| Lacest designs. Moderate prices. Best quality. Old 
| ffamesre-gilt. Old glasses re-silvered. 


THE PA SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 

















| 310,200 TELEGRAPH CYPHERS: 


| phrases. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 26,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. 
Quantity and Quotation Tables, &c. 


Also 22,500 English words arranged or 


WHITELAW’s TELEGRAPH CyPHER Orrice, 24 Throgmorton street E.G.; Srormswoovr & Co., 54 Gracechureh 
| street, E.O.; PaLmer'& Hower, Manchester ; James MacLenose & Sons, Glasgow. 


MONTHLY MANUAL. 


Tue Investor's Monraty Manvat, published at the close of each month, contains all the important securities 
dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 
current prices, and the yield returned upon them to the Investor; togethe: with the highest and lowest prices 
recorded during the month and the current year. 


Copies, price One Shilling, Post Free, 1s. 13d. 


May be had of all Booksellers and Newsagents, and of the Publisher. 


Post Free, ls 9d. 


June and December numbers, 1s 6d each; 


Annual Subscription yor the United Kingdom, Post Pree, 148 9d. 


OFFICE—340 STRAND. 
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Banks, Xr. 





[THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 





THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital .............s0ee0 £2,500,000 

Paid-up Capital .........:.:sesseeeeeeee £1,000,000 

Reserve Fund. ...........000-seccseeeeees £625,000 
Heap Orrics: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. ? 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


BANK OF AUSTRALASIA 


[HE 
(Incorporated by Royal Charter, 1835), 
4 cstaiciis street, London. 





Paid-up capital ... ........ £1,600,000 
nN 4 ioe eee 800,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectwa. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 





HN’ G KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court oF Directors axpD HAD OPFKE IN 
Kone. 
Commrrres IN Loxpow. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manxacga—David McLean. 
BankErs—London and County Banking Oompany, 


Hoye 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay ila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, a in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
et returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, u 
which the rate of interest ae allowed is 4 
per cent per annum, payable -yearly at 30in June 
and 8ist December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1, 

8 Lombard street, Lordon. 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUBENSLAND GOVERKMEN?. 


Subscribed Capital, 21,304,600 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


ee ee BRISBANE. 


Loypow Directors. 
C. E. Barnett, . (Director of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BankixnG and Excnanes business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may To aanestained on lication. 


. L. MULLINS, Manager. 
No. 20 Lombard street E.C. 


THE ECONOMIST. 


THE NATIONAL BANK 





— 
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OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18465. 
HEAD OFFIC E—Epinevrcu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £674,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 





BANE OF NEW SOUTH WALES. 


Established in 1817. 
Lonvon Orrics—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund ..................._ £910,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Te remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
AUSTRALIA (Limited). 


DAVID GEORGE, Manager. 
(THE 
Head Office, Melbourne. 





MERCANTILE BANK OF 





CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
Lonpon DiRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Eaq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 


Incorporated by Royal Charter, 1852. 
Paid-up, Capital ............scccrssssees . £720,000 
ng Raa £220,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 


LONDON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 


Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 


oe with the Australian Colonies. 
JBPOSITS, RECBIVED FOR FIXED PERIO‘# on te 
which may be ascertained on application. ™ 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. . 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab, 1841. 
PRincipaL Brancuks—Adelaide and Melbourne, 
Capital, £800,000 ; Reserve Fund, £100,000 : 
Reserve Liability, £860,000. 
_ LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 





on application. 


JAMES ANDERSON, General Manager. 
81 Lombard street, E.C. 


THE NATAL BANK. 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 





Subscribed Capital......................0. £300,000 
Paid-up Capital ............c0cceese-. ake 163,536 
MIO WI ic scsbesncidecerdekncsnsiess 64,225 
Unpaid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Heap Orrick: PIETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 


Letters of Credit may also be obtained by applying | prepared to issue LETTERS OF CREDIT on any of 


to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 
JAMES CAMPBELL, Seeretary. 


78 Cornhill, E.C. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

CarrraL, £1,000,000. Susscripep, £500,000. 
Parp-up, £400,000. Reserve Funp, £50,000. 
Hgap Orvyics—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 
AGenxts AT New York, Messrs Lazard Fréres. 
AG@unts aT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the ConTINENT of Europes transacted on favourable 





for collection 


ome Paid-up—#1,500,000. 


the following places in South Africa, and to transmit 
ills payable thereat— 
Ix NataL—Pietermaritzburg, Durban, Ladysmith 


Newcastle. In Sourn ArricaN REPUBLIC(Transvaal)— 
Pretoria, Barberton, Johannesburg. In Caps CoLony 
—Kimberley. 

Telegraphic Transfers also made. 


JAMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal, 31st March, 1888. 





[MPERIAL BANK OF CANADA, 


Heap Orrict—Toronto. 
Branches ip Ontario and Manitoba. 
Reserve Fund, 2600,000 
ONEYS RECEIVED for Credit of the Head 


Office and Branches in Ontario and Manitoba, and 


terms, and Crepits issued available in the United | Letters of Advice thereof issued by the Agents of the 


States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 


(Bankers to the Government of the Cape of Good 
Hope.) 


HEAD OFFICB. 
10 Clement’s lane, Lombard street, London, E.C. 


£ 
Subscribed Capital.................... + 4,000,000 
Paid-up Capital ............ssc0ese-0s. 1,000,000 
RG MINE cok dines casnes eon seninnssasen 425,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances | 
made. 

Deposits received for fixed periods on terms which 
may be known on agetesiion 

. CHUMLEY, London Manager. 





THE FEDERAL BANK OF AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000, 
London Branch, 18 King William street, E.C. 
Loxpow Boarp or DiREcTORS, 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.€.M.G., &. 
Hon. Howard Spensley. 

Banking business of every description conrected 
with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 years received 


Bank in London, 





upon terms to be ascertained on application. 
JOHN H. BUTT, Manager. 


—S————_—_————— 


England—Lloyd’s Barnetts and 

oo Bank (Limited), 72 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, General Manager. 


C. N. Jonpan, F. BLANKENHORN, 
President. Cashier. 
CHARLES J. CANDA, H. A. Stu, 
Vice-President. Assistant Cashier. 
HE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


A NIA eiintne isinss sectansnis 
Nrw York, Jan. 20, 1888. 


$3,500,000. 


This Bank respectfully solicits business. The usual 
banking facilities extended to cussomers. 

Orders for purchase or sale of securities will receive 
careful attention. 

Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 

DRAW ON 


THE NATIONAL PROVINCIAL BANK) 
OF ENGLAND (Limited. * London. 
THE UNION BANK OF LONDON (Ld) J 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8S. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANK, 
St Gall, 
F. BLANKENHORN, Cashier. 


— + 
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